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| THE MONEY MARKET. 


Money has been distinctly more plentiful, thanks to the 
big transfer from Public to Other deposits shown in the 
| Bank return, and the demand for bills, which had been 
very hesit.ting in the early days of the week, became rathe: 
keener. Commercial paper, however, remained exceed- 
ingly scarce, though the higher rates current in New Yor! 
were said to be leading to a certain amount of international 
kite-flying. Yesterday the announcement of the Treasury 
Bill allotment increased the tendency to ease, but the 


| market was nominal and idle. 
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lhe Bank return showed a decrease of £617,000 in the 
note circulation, and an increase of £,3,000 in the stock 
of gold, so that the Reserve was £620,000 higher. Other 
securities indicated repayments by the market by a 
decrease of 13 millions, but Government securities were 
three-quarters of a million higher. As to the deposits, 
Public had declined by nearly 34 millions, of which 
; millions had gone to Other. Currency notes outstand- 
ing were reduced this week by £1,003,100 to 
£,287,843,500, which includes £1,537,900 for notes called 
in but not yet cancelled. The fiduciary issue is 
£.238,155,600, or £71,832,800 below the maximum. 
THE STOCK MARKETS. 

The tone of the stock markets has remained remarkably 
firm, and although the volume of business has been on 
the small side, prices have been well maintained. The 
gilt-edged market improved a little on expectaticns of a 
Conservative majority at the General Election, while 
fairly heavy purchases were reported of War Loan and 
other British Government stocks on the part of Con- 
tinental capitalists, who have become alarmed at the 
prospect of a Swiss capital levy. The settlement was 
lighter than the previous one, and was arranged without 
difficulty. The feature of the foreign market has been 
the activity in French bonds, which have fluctuated con- 
siderably with the movement of the franc. Home Rails 
are better on balance, and the demand for Argentine Rails 
continues. Rubber shares have been steady, but there 
has been a slight reaction in tea shares. Oils show a 
little improvement, and the industrial market generally is 
a little better, though business is quiet. Kaffirs and 
Rhodesians have been firm, but Chartereds are still heavy. 

THE COMMODITY MARKETS. 

There has been little activity in the cotton trade during 
the week, business to some extent being disorganised by 
the General Election. It is thought that cotton prices 


are too high, and that if manufactured goods are sold at | 


current rates difficulty may be experienced in distri- 
buting centres abroad. The position in the wool industry 
is exceedingly difficult from the merchants’ point of view. 
Our correspondent is of opinion that the present state of 
the world’s markets does not justify to-day’s standard of 
hne weol values. Business in pig-iron is improving, both 
hematite and Cleveland Foundry iron having been sold 
into the first quarter of next year. A considerable amount 
of inquiry is about for manufactured iron and steel, and 
our Shefheld correspondent reports that the trend of 
business has taken a decided turn for the better so far 
as steel is concerned. The position on the Cardiff coal 
matket is slightly easier, the more immediate cause of the 
change being the disorganisation of traffic arrangements ; 
nore coal orders from France have been cancelled on 
account of exchange difficulties. Values in the timber 
trade display a decided firmness, and Swedish and Finnish 
exporters have cleared stocks at rising prices. Further 
details of markets and prices will be found on later pages 
from our special trade correspondents. 


FOREIGN EXCHANGES. 


In the foreign exchange market there has been a 
decided recovery from the feverish collapse of the previous 
week, and, on the whole, business has been much quieter. 
Perhaps the most outstanding feature has been the 
remarkable improvement in the value of the lira, the 
quotation of 102.20 on the roth having fallen to 94.25 on 
Tuesday, a quotation lower than at any time since the 
early part of July. On Wednesday there was a reaction 
to over 97.50, but by vesterday morning rates were down 
again to 94.75. No satisfactory explanation has yet been 
given of this movement beyond the general increase in 
confidence in Italy on the coming into power of the new 


Government. It would seem that the chief Italian banks 
have been spoken to by the new Finance Minister with ! 
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regard to exchange operations, but the exact 
his instructions has not been divulged 
has shown a somewhat irregular recovery, 
week ago to 64 yesterday morning. 
good deal of bear covering 
collapse of the previous week was too rapid, 
at present no feeling of confidence 
the future movement of the franc. 
Brussels and Paris has been very 

the discrepancy 
mysterious as before. 
the early part of the week, reacted 
morning the rate showed a tendency to fall < 
the news of Herr Cuno’s appointment, and 
stood at 27,500, as compared with 35,000 on the 
In view of the probable opposition of the Socialists. hoy 
ever, the future of the new Government is most obscur: 
and a solution of the financial difficulties of Germ 
seems as far off as before. 
somewhat irregular, but, on the whole, the movement has 
been decidely in favour of this country from 4.46.2 
the 1oth to 4.48 vesterday morning. - 
forward dollars is about { of a cent per month abow 
whole, the recent election results in the 
U.S.A., with the possible consequence of more 
assistance to the agricultural population, would seem ; 
point to an improvement in sterling, but the situati 
) Among the neutral exchanges 
Amsterdam has moved against us, while Switzerland. 
too, shows signs of recovery from its fright over a possib!) 
Madrid, too, is slightly lower, 

Scandinavian countries have all moved somewhat 
Helsingfors, after rising from the low « 
tions of the previous week, would seem to be steady 
In Central Europe, Vienna remains 
stationary at about 330,000, and reports as to the 
financial measures 1 
proposals 


There has } 
» and a general feeling t 


in the market 
The spread betwee: 
slightly reduced } 


Berlin, after some recovery ; 
again, but yesterday 


The dollar rate 


is by no means certain. 


capital levy. 


down at about 180. 


connection 
somewhat 
Warsaw, too, for the first time for some weeks, shows 
signs of more stability at 70,000, or slightly under, whil 
Prague also remains steady at about 140. 
Athens rate is again 
movements of recent weeks appears to have been stayed 
In the East the rupee has moved up to 1s 4d fron 
3 23-32d, while the ven at 2s 147d is slightly cheaper 
Silver prices, as was forecasted last week, have continued 
to move downwards, and there is still little confidence 
in the future. As compared with a week ago, Hong hong 
at 2s 41d is 1€ cheaper, while Shanghai is 2c 
In South America, Buenos Ayres is about 
same at 44'4d, Montevideo a little dearer at 4 
slightly up at 63d, and Valparaiso, after being hg 
also a little dearer at 35.80. 


somewhat 


THE NATIONAL ACCOUNTS 


The following 
expenditure during the week ended November 1 


12964 | Interest on Debt 
Supply Services . 
Reduction of debt. 


From Revenue 
Taken from Exchequer balances 


eee eee eeeeeeeee 


$545331 000; | 
f last ve 


£.2,082,00 


Property and Income-tax yielded 
£.1,400,000 in the corresponding period 0 
£2,564,000, 
Excise receipts 4,1,719,000, against 
Estate duties 4,780,000, ag 

i Jational Debt by 44:9 
operations reduced the Nationa ebt by A 
and caused the following changes : 


produced « 
£.1,700,000, 
sly, 


2 o a TT . veek * 
ainst £,650,000. rhe \ 


National War Bonds paid o* 
1:138 | Unemployment Insurance -- 
137 | Public Depts Advances 
Funding Loan, &c..---- 


National Savings Certificates 
Treasury Bilis ..... 
44% Treasury Bonds .. 





£6, 330,00 
oo during the week. 


1 to November 11, 1922). 


£ 
94.279.912 
54,707,559 


439,572,980 


Freanciat Year, 1922-23 (April 


£ 
447 583.040| Raised by revenue - 
8,010,460; Net repayments 


Total ...++9***" 


Total spent 
Dec. in balances .... 


secececees 439,572,580 
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Estimates for Yeas 1922-23, 
£ £ 
Expenditure 823,846,000 | Ordinary Receipts .. 820,775, 
ordinary cpenditure... 61.223.000| Special Receipts .. 
Contingencies eeeeee 25,000,000 


otal seseeees++ 910,069,000 





Total eeeeceeee 910,775,000 


Surplus ...... 


NATIONAL DEBT. 
(Million £.) 
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& WarStock ....| .. | 16) 14] 23/ 13] 13/ 13) 13} 13 
|445% War Stock ..| .. | 2,091 | 2,068 | 2,047 | 2,040 | 1,995 1,956 1,953 | 1,979 
| National War Bonds | 1,636 | 1,509 | 1,476 | 1,413 | 1,201 1,201 | 1,046 
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Treasury Bills.. .../ 15) 961 | 957 | 1,107 | 1,107 | 1,121 1/1060 878 | 742 
| Exchequer Bonds ..| 20 | 384 | 323 319} 289 | 218) 185 | 150 
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654 | 5,872 | 7,435 | 8,033 | 7,829 | 7,574 | 7,748 | 7,655 |7 
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Total Liabilities ......| Ti | 5,921 |7,481 |8,079 | 7,876 | 7,623 | 7,799 7,721 | 7,731. 
POSITION OF THE FLOATING DEBT, Movement 

Week ended 

Temporary Advances Out- men. aes ame. "22. meee, Nov. % =. 


standing— 
Advances by Bankof England 6,000,000.. es ee “ae “5 
Advances by Public Deptmts 189,408,u00.. 147,301,500.. 172,288.500..— 7,450,000 
Treasury Bills outstanding ..1,122,167,U00.. 882,219,000.. 741,885,000..+ 1,120,000 


Total Floating Debt......1,317,575,000. .1,029,520,500.. 914,173,500..— 6,350,000 

















THE NEW PARLIAMENT. 
there between 
sccounts for some discrepancies in the various estimates 
of the exact balance of parties in the new Parliament. 
But these discrepancies are trivial, and in the main the 
upshot of the General Election is perfectly clear. Mr 
Bonar Law will have a clear majority of at least four 
score over other parties combined. It is a majority of the 
size most to be desired by a wise Prime Minister. It is 
wot large enough to be unwieldy, or to produce slackness 
ind over-confidence ; nor is it small enough to cause con- 
timual anxiety, or, which is far more important, to lead 

¢@ temptation of insincere combination or unscrupu- 
ous bargains with any other political group. Coalition 
Mas been enthusiastically buried by the electorate, and 
‘he Position in the new House of Commons provides no 
‘ears Of its resurrection in the shape of ‘‘ co-operation ”’ 
under any other guise. Mr Bonar Law is in the saddle 
without any pillion rider, and the electorate has given him 
‘wl opportunity to prove his powers of horsemanship. 
lhese powers will be tested to the full by the rocky nature 
| the road which he has to traverse, and his performance 


[He contusion here and party labels 


1 
yu 


‘i be watched with the greater anxiety because the 
“ectorate has given him his mount without knowing 
ibout his plans for surmounting some of his most 
‘ormidable obstacles. On several vital questions, upon 
“uch Mr Bonar Law has been rather surprisingly re- 
“ent, the electorate has shown him the way. The Con- 
“Vative campaign throughout the country has shown 
‘east a half-conscious realisation that the mass of the 
“ope are first and foremost in favour of a policy of peace 
ugh the League of Nations. ‘The manifestation of 
pular teeling on this question throughout the length 
ee of the land should act as a stimulus to the 
* “inister. On another point the electorate has 
sven an unmistakeable indication of its views. It has 
The & 'tself overwhelmingly in favour of Free Trade. 
aes Mr Bonar Law has succeeded in keeping 
in the background has been an immense asset 
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to the Conservative party, and the large Conservative 
successes in Lancashire and some other districts would 
have been impossible on any other condition. 
at present on the Statute Book an administrative Act 
that opens the door very wide to the extension of tariffs; 
but we trust that this undoubted manifestation of Free 
Trade opinion will be fully realised by the Government, 
and will act as a strong restraining force whenever and 
wherever tariff temptations may arise. 


There is 


From the party point of view the election results have 


brought surprises all round, and much rejoicing and dis- 


appointment in various quarters. The Conservatives 
have held their ground to a far greater extent than their 
most optimistic organisers expected; Labour’s gains 
have been more extensive than the party chiefs dared to 
hope; the Independent Liberals have only doubled, where 
they hoped to quadruple, their representation; while the 
severest blow has been sustained by the Lloyd George 
Liberals. Sensations have occurred with regard to both 
personnel and localities. The Conservatives have sur- 
prised themselves with the extent of their hold upon the 
counties, and the Labour party by their sweep of Glasgow 
and the reversal of the bad municipal results in the great 
industrial centres. The Independent Liberals, on the 
other hand, record among their gains such unlikely con- 
stituencies as Great Yarmouth, Oxford, Birkenhead, and 
the Isle of Wight. As regards personnel, the defeat ol 
Mr Churchill is the most sensational, while the loss ot 
Sir Donald Maclean will be the most widely regretted by 
all shades of Parliamentary opinion. Ministerta! casual- 
ties, numbering five, are lighter than might have been 
expected; but the victims among the Ministers of the 
late Government include, besides Mr Churchill, such 
notable figures as Sir Hamar Greenwood, Mr Kellaway, 
and Sir Arthur Griffith-Boscawen. Labour’s severest loss 
is Mr Henderson. On the other hand, old Parliamentary 
hands returned, after a spell in the wilderness, include Sir 
John Simon, Mr Philip Snowden, and Mr Ramsay 
Macdonald, while a Labour protagonist in Mr Sidney 
Webb enters the House for the first time. The failure of 
women candidates has again been almost wholesale, Mrs 
Wintringham and Lady Astor being again left to repre- 
sent their sex at Westminster. On the whole, a rapid 
review of the results suggests that in the matter of 
personnel the new House of Commons will be much more 
satisfactory than the last, one of the most interesting 
changes being the strong representation on the Labour 
benches of the intellectual side of the movement. But it 
is not only in the matter of personnel that the new House 
will be an improvement on the old. The Government 
party, as we have said, will be unified and cohesive, and 
it is of equal importance that the new House will have, 
what the late House so disastrously lacked, namely, a 
strong, effective, if not cohesive, opposition. In debating 
strength Mr Bonar Law may find his front bench over- 
matched by heavy artillery, and he will, we think, live 
to regret that so many of the high offices of State have 
been handed to members of the House of Lords. Anothe: 
advantage of the composition of the new Parliament is 
that it appears to remove every obstacle, except the 
personal obstacle, to a re-union of the Liberal party, 
which is strongly desirable in the interests ot 
the country. It is quite impossible for anys 
party to retain its existence on a foundation which 
consists of nothing whatever but the personality of one 
man, even though that man’s personality be so powerful 
as that of Mr Lloyd George. The path would, therefore, 
seem to be open to Liberal re-union, while on the other 
side of the House it would appear equally certain that 
Mr Austen Chamberlain and his personal followers wil! 
be quietly and unobtrusively merged again into the Con- 
servative fold. These advantages arise from the fact that 
the need for coalition has gone, and that Mr Bonar Law 
has a complete working majority. A further advantage 
we hope will arise from the same fact. The country has 
elected a Government which we may hope will succeed in 
shaking off the mistrust and discredit which the late 
Coalition succeeded in earning throughout Europe. 
These are the advantages, definite and prospective, of 
a clear majority. But there are some aspects of the elec- 
tion figures which are not so reassuring. A comparison 
of the elected members of the various parties, with the 
votes cast in the country, give food for serious thought 
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on the future of democratic representation. We extract while stabilisation is itself a necessary conditic; 


































the following figures (not quite complete) from yesterday's equilibrium. Thus at first sight WE seem to be are 

eatin aie a problem which means, until the crack of doom. ty , aia 

Members Total Votes its own tail round and round a Vicious circle. Bur acco. 

Elected. Received. ing to the reasoning of the experts, we are resey, he is 

Conservative ...-. ae eS hlt saving phrase, *‘ in the long run.’’ Stabilisation lng 
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can be started—especially under the favourable aaa ae 
now, as will be shown, present in Germany a 
Budget equilibrium is promptly secured, it will assist ana 
maintain stabilisation, and so the circle becomes aad 
cent instead of vicious. Let us hope that thi; a. 
work thus pleasantly. Probably the problem js largely 
psychological, and it is certainly true that if only 
large enough number of the right people—inclyding. 
Germans who have foreign balances, and of the foreig ts 
who have lost money by buying the mark too dear anc 
would be stimulated to ‘* average "’ if they thought it had 
touched bottom—believed with sufficiently robust copy). 
tion that the mark could be stabilised, then stabilised 
would be. 


Given stabilisation, the Budget, on the admission of th 
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The main feature that emerges from a study of these 
figures is that the Conservative party, with a_ clear 
majority of 77 members in Parliament, are in a minority 
of well over 3,000,000 votes in the country. This anomaly 
is, of course, due to the split votes and three and four- 
cornered elections. If Liberal and Conservative re-union 
reduces the political parties to three, the anomaly will 
become less serious. But in any case, it is difficult to see 
how, under the present electoral system, minority rule is 
to be avoided. Not the least important problem for the 
new Parliament to consider is how, by a change in the 
electoral system, majority rule may be assured. ‘The 
problem of removing these present defects in the system 
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of democratic representation is one that should not be | “erman Treasury, can be balanced ** at an early date,” 
allowed to drift if relieved of the present extraordinary charges. They 





charges include not only Reparation payments, but als 
capital expenditure for public purposes, which the Germa, 
Government has hitherto been providing out of * reveny 
~ in other words, by means of the printing press, thereby. 
perhaps deliberately, making more confounded the confu- 
sion of its finances. The Berlin report says emphaticall 
that expenditure of this kind should not be charged to 
revenue account, but ‘‘ paid for out of internal funded 
loans,’’ and also lays stress on the need for * the utmost 
economy in Government expenditure and the utmost 
rigour in the collection of taxes.’’ In view of the well- 
known opinions of the reporting experts, those who 
are too ready to be critical of the French attitude o 
Reparations will do well to mark that out of their mouth. 
the German Government is convicted of serious short- 
coming in the matter of the most elementary fiscal virtues. 
A Government that wastes money and does not even 
enforce the full payment of taxes cannot be surprised and 
hurt if its creditors are sceptical about its protests against 
the intolerable weight of the burdens laid upon it. 
Though granting that external assistance in the shape 
of credits would be a most helpful support to stabilisation 
and suggesting the early summoning of a bankers’ con- 
ference to form a Consortium—not a very well-omened 
word—to secure it, the authors of the report maintain 
that, granted the necessary conditions of a moratonum in 
the matter of Treaty payments of at least two years, « 
real effort by the German Government to balance '> 
Budget, and the restoration to Germany of normal 
prerogatives in international trade, immediate stabilisation 
is possible, and more than possible, through Germany s 
own efforts. Certain technical conditions are enumerated 
which make the position at present unusually susceptible 
to control. Among them are the large gold reserve, the 
internal scarcity of currency (which has been finally made 
scarce by multiplication owing to the consequent decrease 
in its buying power), and the margin between external 
and internal depreciation. “ At the rate of 3,500 marks 
to the dollar the gold in the Reichsbank now amounts te 
about twice the value of the note issue........ No othe 
currency has fallen into decay with so great a potenta 
support still unused.”’ As to the rate at which stabilis: 
tion should be attempted, that, in the view of the reportin: 
experts, must be fixed with regard to the internal a 
external buying power of the mark at the time when - 
attempt is made. They think that “the recent sree 
collapse is mainly due to a failure of confidence, a” 
that if the proposed remedies are applied to age go 
“a great improvement might occur immediately. om 
are certainly the materials for a very headlong hold 
stampede ’’ in the mark, if all the Germans —e shal 
foreign currencies and balances began to be afrat ie 
if they did not bring their money home at once their - sen 
would cost them more; and if all the American — rht 
pean speculators who have been nursing napeapes 
all the way down were seized with a eal > might 
before the recovery ran away from them, t “— dulled 
startle even the nerves of the market in ex¢ -_—— gsi- 
as they are by the recent succession of sensational Pm 


THE EXPERTS’ STABILISATION SCHEME. 


Tue Wirth Cabinet has fallen, but this does not detract 
irom the importance attaching to the scheme for stabilising 
the German mark put forward by the distinguished experts 
summoned to Berlin fo discuss the question by the 
German Government. It looked at first sight rather like 
a helpless confession of weakness for any Government, 
even though surrounded by all the financial difficulties 
that now beset Germany, to have to ask for outside 
advice about the solution of its economic problems; but, 
in fact, it was a very clever thought, as is evident as soon 
as it is admitted that the mark cannot be stabilised 
unless Germany is granted a moratorium on Reparation 
xayments. For this obstacle to stabilisation, if put 
forward by Germany as an insuperable bar to the restora- 
tion of order to her chaotic financial position, would 
naturally be regarded by all her jusqu’au boutiste 
enemies as an attempt to evade her liabilities and escape 
the punishment that has been justly imposed upon her. 
But when it is laid down, as a first condition of stabilisa- 
tion, that all payments under the Treaty of Versailles must 
be waived for at least two years—and this assertion is 
made in a document signed by Gustav Cassel, of Stock- 
holm; Jeremiah Jenks, of New York; and Robert Brand, 
of London, and J]. M. Keynes, of Cambridge— it is clear at 
once that very eminent and authoritative support has been 
wiven to the arguments in favour of a moratorium that 
have been used, untiringly and perhaps with more effect 
than has appeared, by Sir John Bradbury. 

In the opinion of these highly qualified experts, the 
mark can be stabilised if the moratorium is granted, and 
if the mark is stabilised the Budget can be balanced. 
Unless the Budget is balanced, it is clear that the stabilisa- 
tron of the mark could not be very long maintained, and 
the Berlin report thus in effect calls for effort both by 
Germany's creditors and by her rulers and people. The 
creditors must make an effort of renunciation, first by 
postponing all payments under the treaty, and, secondly, 
by shortly consenting to a final settlement of the Repara- 
tion question ‘‘ on lines capable of being carried out ”’; 
but this renunciation is evidently more apparent than real, 
because if the creditors try to insist on immediate pay- 
ments, or on demanding later sums that cannot be pro- 
duced, they will only defeat their own object by being too 
greedy. This rather hollow concession once granted, 
Germany has to do the rest for herself. So the report 
says stabilisation ‘*‘ must primarily depend upon Ger- 
many's own efforts and own resources, and on the resolute 
action of her Government. It is hopeless at this stage 
to cxpect it to be accomplished by foreign assistance as its 
main foundation. Germany must have a constructive 
policy of her own, even though it involves a risk. No 
other course is open.’’ 

In the long run, as the report admits, the success of 
stabilisation depends on the balancing of the Budget, 
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fities. It should be noted that the report makes short 
ork of the alleged adverse trade balance as an obstacle 

stabilisation, bluntly saying that its authors doubt 
pether the many different figures supplied to them 
deserve much credence.” 

fhey accordingly recommend a plan of stabilisation 
hich is an ingenious mixture of gold standard and gold 
xchange standard. A Board of Exchange should be set 
yp as a special department of the Reichsbank, and should 
ye given the disposal of “adequate gold’’ from its 
eserves, and should buy paper marks on demand at a 
xed rate to the dollar, presumably paying for them in 
sold or in dollars or other foreign currencies at the option 
of the seller, though this point is not made clear. At the 
came time a foreign currency reserve ‘‘on such scale as 
may be required,’ should be created on the security of 
the gold at the disposal of the Board of Exchange, and 
in conjunction with any credits that may be secured from 
the International Bankers’ Consortium; and the Board 
of Exchange should buy and sell foreign currencies 
ygainst paper marks at fixed rates, should also buy 
oreign exchange on the spot and sell it forward, and 
should issue gold bonds guaranteed by the Reichsbank 
with one or two years’ currency in exchange for foreign 
currencies and balances. 

lhe scheme is thus worthy of the eminent economists 
who sign the report that sets it forth. It is as simple 
as such plans can be made, and it seems to be as water- 
tight as such a scheme can be made to look before it has 
heen tried. But is it really workable, and have not its 
distinguished authors been working in a_ theoretical 
vacuum to which human nature with its prejudices is not 
allowed to penctrate? Everyone must hope that they 
have not built on sand, but there is nothing in the report 
to reassure those creditors of Germany who hesitate to 
give her breathing space because they do not believe that 
at the end of it Germany will be any more ready to pay. 
lt is true that they are getting nothing now, but how 
are they to be convinced that they will get anything ever ? 
Sir Robert Horne lately said that the French expected the 
xoose to provide not only golden eggs, but also paté de 
foe gras. There may have been a spark of truth in this 
questionable gibe, and at least it is true that unless the 
French can be assured of golden eggs at the end of the 
moratorium many of them will prefer the pdté de foie 
gras policy. And the moratorium was an essential con- 
dition of stabilisation. Moreover, will Germany make the 
eort which was also essential, even if the revision of the 
Reparation terms recommended by the experts is carried 
‘ut? The Germans do not seem to favour a policy of 
eflort on the part of themselves, backed by merely 
negative concessions from outside. Their late Government 
has handed a note to the Reparations Commission in- 
dicating an external loan of 500 million gold marks as a 
Preliminary condition to stabilisation. When this has 
een granted they will add a like sum to it, and the total 
wilt be put under the control of a department of the 
Reichsbank, which will, according to the Berlin’ corre- 
‘pondent of the Morning Post, “seek to push the price 
: the mark upwards’? by buying marks in the principal 
“reign centres. But is pushing the mark upwards the 
“ay to stabilise it? So far the Germans do not seem 
fven to have understood clearly what stabilisation means. 





OVERSEAS TRADE IN OCTOBER. 


October trade returns are not quite so good as the 
“‘ourable September figures, when the visible adverse 
“anee stood at only £8 millions, but they have their satis- 
actory features, The excess of imports, it is true, has risen 
. — 4 16 millions, but this increase, as compared with 

ptember, is due not to any decline in exports, but to 
7 increase in imports of food and raw materials, imports 
“ Manufactured goods in October figuring at the same 
“Mount as in September. Total imports in October were 
£55 millions, as against just under £77 millions in 
ee British exports were £60} millions, against 
£922 millions in September, and re-exports, £8} millions, 
“‘Samst’ £6} millions. A comparison of the October 
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figures and the totals for the ten months, with those ol 
the corresponding periods of 1921, is set out below :— 
Mont of Ocroser. 











| ’ 
1921, 1922. | pea + aan 
Bola es al tats Bee 
£ £ £ 0% 


fo 
Imports ..............| 84,734,191) 85,014,529|+ 280,338;+ 03 
British exports ........| 62,265,379! 60,398,843|— 1,866,536'— 30 
Re-exports veeeeeeeeees| 10,585,614) 8,277,151)\— 2,108,463 — 205 
Total exports ..........| 72,650,993 68,675,994 3,974,999'— 55 
Excess of imports over, a 
total exports ........| 12,083,198) 16,338,535|+ 4,255,337/+ 351 


Ten Montrus Ended Ocroser 31. 














‘Increase or Decrease 
1921. 1922. | in 1922. 
ie 


Imports .............. (912,273,387|813,556,825— 98,716,562) 108 
British exports ........ 580,926,690/595,122,610'+ 14,195,920 + 24 
Re-exports ............| 88,025,282) 86,150,677 1,874,605/— 2:1 
Total exports .......... (668,951,972|681,273,287|+ 12,321,315)+ 18 
Excess of imports over | ele 

total exports ........ /243,321.415'132,283,538 —111,037,877 — 45°6 
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As already mentioned, the increase of £8 million in 
imports, as compared with September, is in the right 
direction, occurring as to £3 millions under food and 
as to £5 millions under raw materials, raw cotton 
accounting for £4 millions of the latter. As compared 
with October of last year, imports of food are nearly 
£ millions lower, principally as a result of lower prices ; 
imports of raw materials have increased by £)5 millions, 
mainly under textiles, while imports of manufactured 
geods rose by over a million. British exports of food 
and manutactured goods declined by £)400,000 and £.3} 
millions respectively, while exports of raw materials rose 
by £1} millions, the value of coal exports alone rising 
by over £2 millions. In making these comparisons with 
October of last year, the fact that at that time the effects 
of the coal stoppage had by no means been overcome has 
to be borne in mind. But this influence confuses the issue 
very much more in the comparisons of the figures for the 
ten months. British exports for the ten months, for 
example, show an increase of over £14 millions, but in 
coal exports there is an increase of over £25} millions, 
while exports of cotton yarn and piece goods are nearly 
£10 millions higher. British exports of machinery, on the 
other hand, are nearly £21 millions lower, and there is 
« considerable decrease in exports, iron and steel, and 
manufactures thereof, and = in_ electrical goods and 
apparatus. But here, again, the question of price ts 
a complicating factor. lor instance, the tonnage of iron 
and steel and manulactures thereof exported in the ten 
months expanded from 1,301,600 tons in Ig2t to 
2,688,000 tons, an increase of over 100 per cent., W hereas 
the value declined from nearly £53 millions to less than 
£50 millions. 

In the large decline in the value of the ten months’ 
imports the fall in prices plays a conspicuous part. The 
quantity of grain and flour imported, for example, fell 
by not much over 2 per cent., but the value dropped from 
£i2z1} to £84 millions. The total decline in food 
imports, as compared with 1921, was over £102 millions, 
while imports of raw materials dropped by over £18} 
millions, towards which iron and steel and manufactures 
thereof contributed £11} millions, and refined oils, includ- 
ing motor spirit, lamp oil, and fuel oil over £,16 millions. 
Imports of raw materials, on the other hand, in spite o! 
a reduction of over £12 millions in coal imports, expanded 
by over £22 millions, including increases of £6} mil- 
lions in timber, £13} millions in raw cotton, £15 
millions in wool, and £.4 millions in hides and skins. 

The average monthly adverse trade balance for the 
ten months of £13} millions compares very favourabl, 
with that for the same period of 1921, namely, £24} 
millions, but it will be seen that the excess of imports 
for October is well above the 1922 average. An increase 
in imports of raw materials is a necessary prelude to an 
expansion in industrial activity, and in so far as this 
has occurred in recent months, it may be taken as a 
sign of trade improvement. Beyond this it is difficult to 
derive any solid evidence from the October returns of a 
recovery in this country’s industrial prosperity. 
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The main feature that emerges from a study of these 
figures is that the Conservative party, with a_ clear 
majority of 77 members in Parliament, are in a minority 


saving phrase, ** in the long run.’’  Stabilisatio, 
be kept up indefinitely without Budget equilibrium. ),, 
can be started—especially under the favourable ¢, ditis 
now, as will be shown, present in Germany—and if the, 
Budget equilibrium is promptly secured, it will assist ano 
maintain stabilisation, and so the circle becomes benef. 
cent instead of vicious. Let us hope that thing 
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charges include not only Reparation payments, but also cu 
capital expenditure for public purposes, which the Germa, 
Government has hitherto been providing out of * reveny 

— in other words, by means of the printing press, thereby. 
perhaps deliberately, making more confounded the confy- 
sion of its finances. The Berlin report says emphatically 
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THE EXPERTS’ STABILISATION SCHEME. 


Tue Wirth Cabinet has fallen, but this does not detract 
irom the importance attaching to the scheme for stabilising 
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Germany’s creditors and by her rulers and people. The 
creditors must make an effort of renunciation, first by 
postponing all payments under the treaty, and, secondly, 
by shortly consenting to a final settlement of the Repara- 
tion question ‘‘ on lines capable of being carried out ”’ ; 
but this renunciation is evidently more apparent than real, 
because if the creditors try to insist on immediate pay- 
ments, or on demanding later sums that cannot be pro- 
duced, they will only defeat their own object by being too 
greedy. ‘This rather hollow concession once granted, 
Germany has to do the rest for herself. So the report 
says stabilisation ‘‘ must primarily depend upon Ger- 
many’s own efforts and own resources, and on the resolute 
actggn of her Government. It is hopeless at this stage 
to cxpect it to be accomplished by foreign assistance as its 
main foundation. Germany must have a constructive 
policy of her own, even though it involves a risk. No 
other course is open.’’ 

In the long run, as the report admits, the success of 
stabilisation depends on the balancing of the Budget, 
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jities. It should be noted that the report makes short 
cork of the alleged adverse trade balance as an obstacle 
- stabilisation, bluntly saying that its authors doubt 
chether the many different figures supplied to them 
deserve much credence.”’ 

fhey accordingly recommend a plan of stabilisation 
vhich is an ingenious mixture of gold standard and gold 
exchange standard. A Board of Exchange should be set 
up as a special department of the Reichsbank, and should 
he given the disposal of “adequate gold’’ from its 
«eserves, and should buy paper marks on demand at a 
axed rate to the dollar, presumably paying for them in 
sold or in dollars or other foreign currencies at the option 
of the seller, though this point is not made clear. At the 
came time a foreign currency reserve ‘‘on such scale as 
may be required,’’ should be created on the security of 
the gold at the disposal of the Board of Exchange, and 
in conjunction with any credits that may be secured from 
the International Bankers’ Consortium; and the Board 
of Exchange should buy and _ sell foreign currencies 
wainst paper marks at fixed rates, should also buy 
foreign exchange on the spot and sell it forward, and 
should issue gold bonds guaranteed by the Reichsbank 
with one or two years’ currency in exchange for foreign 
currencies and balances. 

lhe scheme is thus worthy of the eminent economists 
who sign the report that sets it forth. It is as simple 
as such plans can be made, and it seems to be as water- 
tight as such a scheme can be made to look before it has 
been tried. But is it really workable, and have not its 
distinguished authors been working in a_ theoretical 
vacuum to which human nature with its prejudices is not 
allowed to penetrate? Everyone must hope that they 
have not built on sand, but there is nothing in the report 
to reassure those creditors of Germany who hesitate to 
give her breathing space because they do not believe that 
at the end of it Germany will be any more ready to pay. 
It is true that they are getting nothing now, but how 
ere they to be convinced that they will get anything ever ? 
Sir Robert Horne lately said that the French expected the 
xoose to provide not only golden eggs, but also pdté de 
foe gras. “There may have been a spark of truth in this 
questionable gibe, and at least it is true that unless the 
French can be assured of golden eggs at the end of the 
moratorium many of them will prefer the pdté de foie 
gras poliey. And the moratorium was an essential con- 
dition of stabilisation. Moreover, will Germany make the 
eflort which was also essential, even if the revision of the 
Reparation terms recommended by the experts is carried 
‘ut? The Germans do not seem to favour a policy of 
effort on the part of themselves, backed by merels 
negative concessions from outside. Their late Government 
has handed a note to the Reparations Commission in- 
dicating an external loan of 500 million gold marks as a 
preliminary condition to stabilisation. When this has 
een granted they will add a like sum to it, and the total 
will be put under the control of a department of the 
Reichsbank, which will, according to the Berlin corre- 
‘pondent of the Morning Post, “seek to push the price 
“ the mark upwards ”’ by buying marks in the principal 
“reign centres. But is pushing the mark upwards the 
“ay to stabilise it? So far the Germans do not seem 
fven to have understood clearly what stabilisation means. 





OVERSEAS TRADE IN OCTOBER. 


October trade returns are not quite so good as the 
“vourable September figures, when the visible adverse 
mance stood at only £8 millions, but they have their satis- 
“tory features. The excess of imports, it is true, has risen 
) over £16 millions, but this increase, as compared with 
- ptember, is due not to any decline in exports, but to 
_ mceease in imports of food and raw materials, imports 
» anulactured goods in October figuring at the same 
sount as in September. Total imports in October were 
<5 millions, as against just under £77 millions in 
“ptember ; British exports were £60} millions, against 
£62} millions in September, and re-exports, £8} millions, 
“samst’ £6} millions. A comparison of the October 


| Hi 


figures and the totals for the ten months, with those ol 
the corresponding periods of 1921, is set out below :— 
MontH of Ocroser. 
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| Increase or Decrease 
| 1921, 1922, in 1922. 
csieiianenits wags | j oe —— 
a: £ £ o 


fo 

Imports .............-| 84,734,191| 85,014,529|+ 280,338 + 03 
British exports ........| 62,265,379} 60,398,843 1,866,536 — 30 
Re-exports ............| 10,385,614) 8,277,151|\— 2,108,463 20°3 
Total exports ..........| 72,650,993) 68,675,994|_3,974,999'—_5°5 
Excess of imports over, —————-—-— —— 

total exports ........| 12,083,198) 16,338,535|+ 4,255,337\4 35-1 
Ten Montus Ended Ocroser 31. 














‘Increase or Decrease 
| 1921. | 1922. | in 1922. 
| ——| —|—__—__—. 
£ £ | £ % 
Imports .............. /912,273,387/813,556,825 — 98,716,562; 10-8 


British exports ........ 580,926,690/595,122,610'+ 14,195,920\+ 24 
Re-exports ............| 88,025,282) 86,150,677 1,874,605 2:1 
Total exports .......... (668,951,972/681,273,287) + 12,321,315|+ 18 


, . | 
Excess of imports over | 


total exports ........ '243,321,415!132,283,538 —111,037.877— 45°6 


As already mentioned, the increase of £8 million in 
imports, as compared with September, is in the right 
direction, occurring as to £3 millions under food and 
as to £5 millions under raw materials, raw cotton 
accounting for £4 millions of the latter. As compared 
with October of last year, imports of food are nearly 
£© millions lower, principally as a result of lower prices ; 
imports of raw materials have increased by £/5 millions, 
mainly under textiles, while imports of manufactured 
geods rose by over a million. British exports of food 
and manufactured goods declined by £400,000 and £34 
millions respectively, while exports of raw materials rose 
by £1} millions, the value of coal experts alone rising 
by over £2 millions. In making these comparisons with 
October of last year, the fact that at that time the effects 
of the coal stoppage had by no means been overcome has 
to be borne in mind. but this influence confuses the issue 
very much more in the comparisons of the figures for the 
ten months. British exports for the ten months, for 
example, show an increase of over 4.14 millions, but in 
coal exports there is an increase of over £255 millions, 
while exports of cotton yarn and piece goods are nearly 
£10 millions higher. British exports of machinery, on the 
other hand, are nearly 4.21 millions lower, and there is 
« considerable decrease in exports, iron and steel, and 
manufactures thereof, and in electrical goods and 
apparatus. But here, again, the question of price ts 
a complicating factor. lor instance, the tonnage of tron 
and steel and manufactures thereof exported in the ten 
months expanded from 1,301,600 tons in Ig2t to 
2,688,000 tons, an increase of over 100 per cent., Ww hereas 
the value declined from nearly £53 millions to less than 
£50 millions. 

In the large decline in the value of the ten months’ 
imports the fall in prices plays a conspicuous part. The 
quantity of grain and flour imported, for example, fell 
by not much over 2 per cent., but the value dropped from 
£i21k to £84 millions. The total decline in food 
imports, as compared with 1921, was over £102 millions, 
while imports of raw materials dropped by over £18} 
millions, towards which iron and steel and manufactures 
thereof contributed £11} millions, and refined oils, includ- 
ing motor spirit, lamp oil, and fuel oi! over £,16 millions. 
Imports of raw materials, on the other hand, in spite of 
a reduction of over £12 millions in coal imports, expanded 
by over £22 millions, including increases of £6} mil- 
lions in timber, £13} millions in raw cotton, £18 
millions in wool, and £4 millions in hides and skins. 

The average monthly adverse trade balance for the 
ten months of £13} millions compares very favourabl, 
with that for the same period of 1921, namely, £24! 
millions, but it will be seen that the excess of imports 
for October is well above the 1922 average. An increase 
in imports of raw materials is a necessary prelude to an 
expansion in industrial activity, and in so far as this 
has occurred in recent months, it may be taken as a 
sign of trade improvement. Beyond this it is difficult to 
derive any solid evidence from the October returns of a 
recovery in this country’s industrial prosperity. 
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Experts of gold in October were £64 millions, as com- 
pered with £24 millions in September and £44 millions 
in October, 1921. Of last month’s total nearly £3 
millions went to the United States and £2} millions to 
France. A detailed comparison of the principal import 
and export values in October and the ten months will be 
found on a later page. 





THE STOCK EXCHANGE AND ITS COMMISSION. 
(BY A STOCK EXCHANGE CORRESPONDENT. } 


fur Stock Exchange had a local election of its own 
vesterday, when two members, a broker and jobber, were 
in competition for the place on the Stock Exchange Com- 
mittee, which had just been vacated by the former. The 
result ‘of the poll had not been declared up to the time 
that this was written, but whatever the result, it will make 
little difference to the position of House affairs, or to the 
question upon which this by-election was fought. The 
broker in the case succeeded in obtaining election to the 
Stock Exchange Committee last March, his two planks 
heing ‘“‘ abolition of present system of commission 
sharing ’’ and ‘‘ earliest possible return to pre-war con- 
ditions ’’ in the Stock Exchange. The latter came about 
in the ordinary course of events last June, but when the 
point of commission was raised the Stock Exchange 
Ccimmittee decided, once more, by a ‘majority to let 
matters remain as they were. Agents, that is, bankers 
and others, are allowed to receive 50 per cent. of the 
gross amount of commission charged on all business 
which they introduce to members of the Stock Exchange. 
For country brokers a special scale of commission has 
been established that is, ge nerally speaking, on a similar 
percentage of division. Some of the provincial stock 
exchanges strictly forbid their members to divide com- 
mission with anybody, and the result is what may be 
expected. For instance, it is nothing unusual for a 
London stockbroker to receive an order from a Northern 
agent in stocks and shares in which the main market 
exists in the town whence the order emanates, but the 
members of whose Stock Exchange are forbidden to share 
commission with agents. In order to obtain his half- 
brokerage, the agent will send the order to a London 
house. The Londoners will return it to the same town, 
where it will be executed on behalf of the London broker, 
who sends the contract to his Northern agent and credits 
the latter with half-commission. Had the client gone 
direct to a stockbroker in the town itself, be would 
obviously have saved the London broker’s remuneration, 
whereas, by doing it through an agent, although the agent 
receives half-commission, the expense to the client is 
practically doubled. This is bound to be the case so 
long as the various stock exchanges of the country are 
not in line in regard to their commission rules. 
Nor is this the only wav in which clients are placed at 
a disadvantage through the present method. In some of 
the smaller towns bank officials are known to canvass 
with all their energies for orders, which are collected, sent 
up to London, and the brokerage upon which is shared 
with the banks, the staffs receiving recognition in one 
shape or another. From the point of view of the London 
broker, the practice has the disadvantage of being 
expensive, and by no means satisfactory in several other 
respects. Agents make mistakes like everyone e!se, but 
if the agent is an important one he (or his stock depart- 
ent) will claim almost as a matter of right that the 
broker shall rectify the consequences of such errors as 
those which arise over misinterpretation of orders, losses 
n regard to dividends and the like. The tacit under- 
standing is, of course, that for shouldering such losses 
he broker shall be compensated by the receipt of other 
orders in the future. Leaving out the country brokers, 
banks are, of course, the principal agents in bringing 
business to the London market, although of individual 
chents the Public Trustee is certainly the most important. 
[he office of the Public Trustee has come in for sharp 
criticism on several occasions in regard to the depart- 
ment’s pavability, and no doubt it would be loth to sur- 
render even a part of the half-commission, which must 
prove a very substantial source of revenue in the course 
ol a year. It is arguable whether the Public Trustee 
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is entitled to the same amount of considers, 
barks, because, had he not been there. the } 


DusSINess y 
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= . Ould 
in any case come to the Stock Exchan when it , 
matter of realising deceased accounts and o Peder 

al no’ re 
vestments for trusts. = 


The footing upon which the banks sta: d. } 


mOW ever 


cifferent, and deserves to be acknow ledged | the Sto : 
Exchange. The banks are large advertiseys. Of i 
vears some of them have adopted the alah aatiles 
of sending out carefully-written reviews and repoete. a 
of which have the unquestionable effect . aeneit 
interest in Stock Exchange securities and « E qui warn, 
public attention in the markets. This costs money, oan 
with the Stock Exchange prohibited from advertisin: 

most members of the House acknowledge readily enoug of 


that the banks perform a_ useful service in’ bringin 
o> 


t asi 


business to the House. This being so, they are entitle 
to a share of the profits arising out of these orders 


There are some members who would abolish retury 
commission altogether, in the same way as is done by thy 
Northern stock exchanges, already mentioned, but , 
the other hand, many brokers appreciate the work dorm 
by the banks, and are quite willing to credit the Jatt 
with a share of the brokerage, provided that it be 
equitable proportion. To assume that a_ broker’. 
expenses are fully 50 per cent. of his receipts is rm 
unreasonable. It follows that, if the agent is giv 
back 50 per cent. of the commission drawn from | 
business, and the broker’s expenses also swallow up 5 
per cent., then there is not much advantage left to th 
broker other than that of being able to maintain a larg: 
staif, and to gather what kudos there may be from the 
krowledge that he is on the rota of a bank’s list of 
brokers. 

Various proportions have been suggested as reasonal 
in the circumstances, but the obvious and the easiest p! 
would be for the broker to retain two-thirds of the gros 
commission, crediting the agent with the other thir 
Even so, this would not give the broker any too muc! 
The total abolitionists, as they may be called, urge tha’ 
the banks make their profit out of banking, and for the: 
to expect any commission at all is to take bread-and-butt 
from Stock Exchange members for no reason other th 
the advertisements which the banks publish, and whic! 
as already observed, bring business into the Stock F 
change markets. It may seem to the outsider a litt 
singular that there should be anv opposition to the 
reasonableness of making the shares two-thirds an 
third. Yet, time after time, the proposal to rearrange th 
proportions has been blocked by a ve:y small number « 


} ‘ 
brokers, most of whom deal for the banks, and whos 


business is regarded with a certain amount of jealousy | 
fellow-members who claim that the whole trend o! 
ness nowadays is for orders to go to the big men atl 
expense of the smaller brethren. The question Raving 
already been raised during the current Stock Exchang: 
financial year, and the proposal to alter th pres ribet 
percentage having been defeated, it is posstbl tha' 
nothing more can be done until the end of next March 
when a new Stock Exchange Committee will be « lected 
In the meantime, however. the subject deserves seri 
consideration, because, although it would appear t be 
domestic matter purely between the Stock Exchange 
its agents, in point of practical fact, the public's inte 
is closely affected. A man has good reason for dealing 

through his banker if he considers th . this course insure 
him against any possible fear of Stock Exchange 
The facility of having pure hases of stock debited 
passbook, instead of being obliged to draw a cheque, ! a] 
seem small, though it is a consideration that appet® 
powerfully to many men and women alike. On the . 
hand, any outsider can realise that, in dealing for . 
scnal client, the broker takes a more lively interes: ; 
buving cheaply, and selling dearly, than 1n Ee 
those where a sheaf of bank orders is thrust into Is cee 
probably at some late hour in the session, to EXE 
which he has to go round the markets: as 
possible, and is unable, though he is willing, 
same care as he would exercise if he had 
interest in the client giving the instructions. 
appear that, although the present system - ~ 
half-commission is open to question, then 
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good de: al to be said Sr Gh PEGE Wi eds Sehcciatty a hast: |ecttecn dete o. the agent, especiall, 
meceiviNng a third of the broker’s charge 
hieselt retains the remainder. 


a bank 
VN hile the br ‘oker 


rR, MI. Holland Martin, hono rary secretary t 
Bankers’ Clearing House, has addressed the followin y 
ietter to Sir in ifrid Atlay, chairman of the Stock Ex- 

vt Com ] t1ee, ul ider \ ’ "ed Ine sday's date ad ta 1 


, ana the le tter 
as been poste 7 in the House 


Deak StR Witrrkip,—The banks have 


t mont 


: noted with sur- 
grise statements in the 


> 
Press and elseyw here that their 
ttitt ude h is ¢ hat 


inged with regard to the position the v have 
hie S taken up in respect to sharing of 
hetween the banks and the Stoc : Exchang 

fore, instructed to inform vou that 


( Ommissio1 } 
] am, the ree 


| 
sucn statements are 


without any foundation in regard to the 
Yours truly, (Signe d) R. M. ing AND Satie 
Bankers’ Clearing House, Lombard street 


Before the war, the bankers’ 
was th at they 


‘lear ing’ banl 


attitude on the subject 
expected to receive half of t! ' 


Lilf Y£ross com- 
nission from business introduced to the Stock Exchange 
by themselves. 


at a meeting held 


This was reiterate: 


We ¢ } - Oo ¢ f i? re 
ibout hy and a-half 5 ears ago, an its reaflirmation 
ne prese: ' time exhibits a somey nat i nHncompromisin 





ittitude on the part of the bankers. 
—_—_—_—_ 
SEARCH FOR OIL IN GREAT BRITAIN. 
(FROM A CORRESPONDENT.) 
lris now possible to place on record a final re port of the 


results obtained from the search for petroleum in both 
England and Scotland. The prox ‘eedings have extended 


over no less than eight years, commencing as far back 


a 1gi4, at the instigation of Lord Cowdr; iv. Ina letter 


published in The Times of October 25, 1918, Lord C euiba i\ 
stated : 


* Prior to 1914 it was almost unive rsally belie ved 
that the cl 


ices of finding oil in Great Britain were non- 
existent. Dr Veatch, the 


thought differently, 
n his other 


ce head of my geologic staff, 
and seized the opportunity of a break 
work to turn his attention to E ngland. 
Geology and chemistr y were prompt to confirm his antici- 


pations at " to justify us in an attempt to find oil.’ 


Co aie Lord 


as SO impressed with the importance of a home 
pply ol ak um, and so hopeful of the possibility of 
ing It from De by shire, that he approached the Govern- 
ith alternatiy e otfers—he wi as prepared to bore at 
ense, to the extent of £.500,000, prov ided that 

i, tect on was given against competitive boring, 
ich might diminish or e xtinguish the value of his work, 
¥ he was prepared to place the expert knowledge of his 
rm | at the disposal of the Government, should the 


1 ireely 

( ; yy 

_ ernment decide to undertake the work itself. 
Lowdra' 


IS OWN ¢ 


some 


Lord 
Was informed on March 5, 1918, that no oil would 


found in paying quantities by an English geologist. It 


Wi Himate 
: ‘is ultimately decided that the Government would provide 
IN€é necess 


ary funds. These preliminary investigations 
€xtended over 21 ete . : 
: A OV 35 vears; Lerd Cowdray and those asso- 
Clated w 7 


') him had the greatest confidence in the relia- 
iit } 
y i the conclusions which his experts propounded ; 
e . id ° 

conidently asserted that oil in paying quantities 


ist ian i 
7 ‘ed In Great Britain, and that it was me rely a question 
" finding and ta ipping it. 


Ch | ~ 
© question which Lord C owdray’s expert staff had to 


ansy 


Th ze ' aes as, Where were the boreholes to be located ? 

"re is no difficulty in surmising the line of reasoning by 

‘uch the answer was reached. Large areas of the country 
ould be aed out at once—those covered by the 


old red 
and the underlying older rocks, which have been 
denuded, and folded that any oil thev may have 


Contait 
Fe a must long since have been lost, and thes 
Treat by 


Stone t} ‘ 


—” 
‘0 faulted, 


areas 
itain covere d by rocks above the new ved sand- 

would in effect limit the sites for the boreholes 
Fecks - +} arboniferous series, including the coal-bearing 
Ciates m ee wide areas. Dr Veatch and his asso- 
a might have had a tough task to suggest suitable 
‘ortunately for them, the accidental discovery 

S the ei . oil i - 1847 in the Riddings Colliery, known 
Derbyshire ne Pit at Pve Bridge, Codnor Park, South 
fave them aioe = h produced a dribble for nearly two years, 
ne startin om ie clue. The vicinity of that old find was made 

ength « <~point fer a line of boreholes extending over a 
’ out 18 miles, in approximately a northern and 
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scuthern direction. oe a remarkable coincidence the old oil 
find « of some 75 years ago is not very far ane a great 

intichinal of the coi oh -measure rocks (the rocks originally 
level oe comy riined into a reversed U, with the limbs 
| spread ( wards) extending from the Vicinity of Manstield 


to the east of Chester field and then 


towards Shetheld. 
Am] ic evidence ot It o< 


curs in railway cutting rs and rock 
exposures, which can be readily found. 


Oil experts asso- 
ciate oil deposits wi 


anticlinals. The selection of suitable 
and possible sites was, “t relore, rendered a verv easy one. 


With the old find cf otl as a startin 


a g-point, two sites were 
selected, one south an r the other north of it; the tormer 
in the Golden Vallev, 12 miles south of Chesterfield, and 
the latter a mile east of Alireton Rail Station. Depths 


of 3,055 feet and 4,006 leet were pricannrs but no oil in 


quantity was found. 
the det 
tions, 


Both sites have now been abandoned, 
rricks and plant removed. Only concrete founda- 
cinder heaps, excavated tanks about 50 feet b: 

» feet, and wood barracks left standing indicate where the 
ol 1oles were situated. It follows from this abortive 
attempt that the oil find of 70 vears ago was only a po cket, 
and d 7 not indicate the existence of extensive 
extendin 


oil deposits 
ground. Omitting all 
| details, it may be pointed out that the ecar- 


boniferous rocks consist of four sections—the upper st 


ry over large areas ot 


< 
~ 
at 


eC logic 


n 
contains the coal seams and the lowest consists of the lime- 
stone which vields the noted scenery ot Buxton, Matlock, 
Dovedale, and other parts of the country. 
were sunk 


The se hore holes 
through the coal measures far into limestone. 
Just at the les el where the bores entered the limc-t ne a 
good showing of thick oil was obtained, enough to raise 
the hopes of the explorers. 
— 


At several points within the 
other oil shows were obtainéd, notably at 
2,300 feet and At this level it was decided to 
oot the rock to vive any confined oil an oppo tunity ol 


escaping ; 180 Ibs of dynamite containing 75 per cent. 


3,030 feet. 


of nitro-glycerine were exploded, 


rreatly to the 


( 
~ 


January 8, 1921, but 
nething followed, disappointment of the 
searchers. ; 
The next step was to find two suitable sites inter- 
mediate between the one near Alfreton and Chesterfield, 
slope of the anticlinal, the other directly on the 
Following the main road exte ‘nding so ut! 1-east 
a waterworks reservoir is prominently 


one on the 
top ol it. 
from Chesterfield 
situated on high ground, with a field between it and the 
road, the very place for a borehole—gg persons cut of a 
1co would have selected it—that is, the site of the well- 
known Hardsteft bore, which has tapped a pocket of oil 
approximately similar in quantity to that found 75 years 
ago. The boring has been carried as far down as has 
been thought desirable, the whole of the plant t is standing 

overgrown with weeds, just as the workers left it. W ork 
boring began at Hardstoft on October 15, 1918, and 
May 27, 1919, at a depth of 3,077 feet, the pocket of oll 
was tapped which has been flowing for three vears and 
six months and appears now to be dying off. For a long 
period the flow was at the rate of one ton per day, or 
74 barrels, equal to 315 gallons. The flow is now only 101 
gallons per dav. The pocket found 75 years ago gave out 
at the end of two vears. It was predic ted when the work 
at Hardtoft commenced that other pockets similar to the 
old one may exist, and may be found, and that has 
actually occ ‘urred. The Hardstoft pocket is somewhat 
larger than the old one at Riddings, near Codnor Park. 

The total outflow to date, September, 1922, may be taken 

at 1,000 tons, or 7,500 barrels, that is, equal to 50,400 
cubic feet of oil. Assuming the area of the oilfield tapped 
to be a mile square (twice the length of Whitehall), then 
the thickness of the layer of oil found is about a soth of 
an inch. As that is the greatest flow of oil found in Great 
Britain as the result of eight years’ work, and the expendi- 
ture of unlimited funds, the prospects of our becoming one 
of the oil-producing countries of the world are extremely 
remote ; that is precisely what practically all British geo- 
logists foresaw when Lord Cowdray first announced the 
suggested search. The opinion was sent to him, if possible 
to save the expenditure. _In the hope that further penetra- 
tion of the limestone might increase the flow, the borehole 
was carried down from 3,077 feet to 3,133 feet, without 


that having any effect on the flow. 


The precise volume of oil which has been flowing may 


be gauged by comparison with the flow of water Gem a 





lend cent 


a Foe ay 


By inns bil iad WO 


BIT 


aA eta AIO lag FC TM 


Gi la RA ig DP 


Lg shine RR ON Roe 


CO crcke 


ee eta 


wih 


oud 


RR? 


ee 


Ms 





C8 in i RA ily a moat 


psiilé- Annes MS OR Brana cei scat aaie a th 


aety aae s* 


Waheed Rie gs 


Be nc ee 


or Bose 
Air 


pe 








Sagem ee ng ean meen 


Nit ORS RY al BB 
~ t 





“Pa 


Ths 








I wee te 3 20 


ce 


SE Se Cage nee 


henge 


Sa ae 


anes A 


Cae 


eee 


Mesh oestrone ie pee\ a 


peer recent) 


ie 
’ 
: 
. 
- 
if 
: 
| 
' 


—e 
es 
eee 


a 
od 
pre 


vr 


ccongpibanenbannansiexye Sa ana ae 


pocnt aerry recone 


ee ee eee 


ree 


ee teed 


a 


rating oa help igen 


nent eee tain atin eee ae 


ro 





928 


THE ECONOMIST. 






November 18. 1929. 


I 


half-inch kitchen tap. With an ordinary 10 lbs pressure 
the flow in 24 hours would be 4,512 gallons; with 20 Ibs 
pressure 7,056 gallons. The flow of oil at Hardstoft at 
its best was about 315 gallons every 24 hours; it is now 


about half that quantity. 

The fourth bore is in the pretty village of Heath, four 
miles south-east of Chesterfield, on the north side of the 
road running through the village, immediately behind 
the smithy. The field has been entirely restored to its 
original condition, the only remaining evidence of the 
bore is one of the wooden barracks. No oil was found, 
only a show immediately above the limestone, which was 
reached at a depth of 3,940 feet. A large quantity of 
natural gas was encountered during the boring, which 
was carried down to 4,014 feet. The fifth borehole was 
also placed as near as possible on the top of the anticlinal. 
It is near the village of Brimington, 14 miles north-east 
of Chesterfield. An extremely rough waste pasture was 
selected adjoining the road running south from the village, 
the foundations, excavated tank, and one of the wooden 
barracks mark the site, the derrick was taken down about 
a year ago. The depth reached was 4,040 feet. No oil 
was found, not a trace was encountered when the lime- 


stone was reached, as at Heath and Hardstoft, but 
a slight show some_ distance above it, — slight 
indications of gas occurred at various levels. 


These five boreholes, as well as the sixth, are in a district 
riddled with coal mines. If any oil existed within the 
coal-bearing rocks it would have been found long since. 
Seventy-five years’ coal mining from countless shafts 
has only led to the discovery of the two pockets men- 
tioned above; that is the reason the boreholes have been 
carried down to and into the limestone. It is quite pos- 
sible that there may have been other pockets, which have 
been lost. It would appear that an accumulation of oil 
tends to form gas and evaporate. Should a vent occur 
through which the gas can escape (such as some fracture) 
in the rocks), the oil is gradually dissipated, but a thick 
residuum is left. Such remains occasionally occur in coal 
workings. Lord Cowdray’s experts appear to have traced 
some, and to have based their belief on the possible 
occurrence of oil in this country on that foundation, as 
he stated in the House of Lords (November 6, 1918) : ‘* his 
chemist, who had made a study of oil, was able to prove 
chemically that they were the product of crude oil. 
Having made this discoverv—for discovery it was—he 
expected to get a commercial advantage from it.’’ The 
results obtained from the boreholes have shattered the 
expectations. The sixth borehole is south of the village 
of Eckington, on some waste land, adjoining a colliery 
line in Foxsten Wood. There are both working collieries 
and abandoned shafts near the site, which is some three 
miles from the anticlinal; all the plant has been re- 
moved, only the concrete foundations and excavations 
remain, all overgrown with weeds. 

The recorded depth is 4,235 
a considerable quantity of was encountered, and 
heavy brine was met with at a depth of 3,198 feet. The 
last of the boreholes, the one at Ridgeway, is in the open 
country, completely away from the colliery district, not 
quite three miles from the sixth borehole, and about six 
miles north of Chesterfield. A depth of 2,996 feet was 
reached ; the bore was shut down in January, 1920, as 
vreat quantities of hot water were encountered after the 
hore had penetrated the limestone a short distance. This 
hot water is probably due to the smouldering of shale 
in some abandoned coal mine. It is remarkable that 
these two boreholes should differ from all the others by 
the occurrence of brine and hot water, at a temperature 
ot 120 degrees Fahrenheit. No less than 100,000 gallons 
every day escaped. Here, again, onlv concrete founda- 
tions, excavated tanks, partly filled with black mud, and 
one of the weoden barracks mark the site. 

That completes the record in Derbyshire. There are 
two boreholes in Staffordshire, both on anticlinals, one 
at Werrington, about one mile from Cellarhead, on the 


feet, ro oil has been found, 


cre 
gas 


main road between Bucknall and Kingsley, and the other | 


near Apedale, about three miles north-west of New- 
castle-under-Lyme. 
feet ; it differs from those in Derbyshire completely, as it 
is placed in a locality from which the coal-bearing rocks 


have been completely weathered away. It is evident that 


Lord Cowdray’s American advisers did 
oil in them, but in those below, in spite 
in some of the Staffordshire collieries «* & , 


















the wooden barracks and concrete foundation ma; 
some distance from the main road. 
holes have 
1,350 feet, owing to some of the boring tools 
wedged in the bore. 
to. 
prominently placed on very high ground. Nothing rem 
except the usual foundations, not even the barrac! 


and Apedale bores. 
Nottinghamshire, worked by the ‘* Oilfields of Eno 
Limited,’ a private company. 
met with, but no quantity suggesting the existence of 
oilfield. 
reach of Edinburgh. 
have been abandoned. 


an average of £16 8s 6d per foot. 


The Werrington bore is down 2,670 
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One was abandoned at 
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be Coming 
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A second bore was then <: 


tarted Close 


‘he site is in a remote rural district, difficult to gn¢ 


Nains 
No oil in quantity has been found at the Werr 


: ngton 
The other two 


boreholes are in 
: gland, 
Shows of oil have been 
a ing f an 
rhere are two boreholes in Scotland within easy 


No oil has been found, and both 


An approximate estimate of the cost of the 11 boreholes 


ordered by the authorities and carried out by Lord Cow- 
dray’s firm, Messrs Pierson and Son, Limited, may be 
made as follows :—The estimated expenditure for the year 


1921 to wind up the work was £.25,000; the actual ex- 
penditure for the year 1920 was 4,126,000, during which 
7,670 feet in the aggregate were bored—that would give 
The total depth bored 
to January 1, 1921, was 30,870 feet. At the same rate 
per foot the total would be £506,999—that would give a 
total of £531,999. The estimated value of the Hardstoft 
oil may be taken at £20,000, showing a loss in round 
figures of £500,000. 





THE NEW RAILWAY COMPANIES. 


Wirn the recent publication of the proposed scheme 0 
amalgamation between the Southern railways, the details 
of the principal amalgamation proposals of the railways 
of Great Britain into four groups in accordance with the 
provisions of the Railways Act, 1921, are completed. 
These schemes have not yet all been agreed to by stock- 
holders, but it may at this juncture be of interest to give 
a brief résumé of the present position. The Act provides 
that the Constituent companies of the four groups shall 
be amalgamated and Subsidiary companies absorbed, and 
that the Constituent companies may submit an agreec 


amalgamation scheme embracing the absorption of - 
Subsidiary companies before January 1, 1923- am 


scheme, after being passed by the stockholders o! each 
Constituent and Subsidiary company, is to be submittec 
by the Minister of Transport to an Amalgamation 
tribunal, and to come into operation on or before July I. 
1923. No scheme is to be approved by the Tribuna’ 
within 21 davs of publication, and should the Tribunal 
postpone the scheme the undertakings may be worked as 
a joint undertaking. 

The four groups are to be formed into four 
panies, and if all the proposals are approved the 
gamations will take effect as from January I, 1923. °°" 
first group in the field with its schemes was the pee eA 
group, and the newly-formed company 1n this case = 
retain the title of Great Western Railway. The = 
stituent companies are the Great Western, ~~ 
(Newport and South Wales) Docks and Railway," = 
Cambrian, Cardiff, Rhymney, and Tatt Vale Rais’ 
Companies, and there are 28 Subsidiary companies. ey 
cording to the latest edition of the “ Railway Tae 
mations Up to Date,’’ published by Mathieson an ee 
the Amalgamation Tribunal has approved all the schem 
in connection with 19 railways in_ this Gorey ies 
holders in which receive in varying amounts the — of 
of Great Western Railway stocks, the different som 
which are ordinary, preference, guaranteed, 
charge, and debenture, and new dete rred ordinary. ae 
will not share in dividends until earned alter ee 
1929. The old quotations and other particula! Exchange 
companies have been removed from the Stock ©" 
Official List. 


new com- 
ama: 


sfockK- 


rent 


whic? 


ains 


rton 

in 
and, 
deen 
t an 
easy 


both 


oles 
‘ow- 
y be 
year 
| ex- 
vhich 
give 
yored 
rate 
ive a 
istoft 
round 


me ol 
jetails 
ways 
th the 
sleted. 
‘sto k- 
o give 
ovides 
5 shall 
d, and 
agreed 
of the 

The 


yf each 
ymitted 
mation 
July 1. 
ribuna 
‘ribunal 


rked as 


w com- 
e amal- 
3. Th 
Vester 
se is t0 
ec Con 
exandr: 
_ Barr. 
Railwa' 
ps, Ac- 
Amalga- 
1d Sons. 
schemes 
. stock- 
yivalen' 
sorts 0! 
yf rent 
; which 
huary |: 
f thes 
change 


November 18, 1922. } THE ECONOMIST. 929 


en 

The next group to bring forward its main proposals was 
the North-Western, Midland, and West Scottish group. 
ve title of the new company is to be the London, Midland 
ee Northern. Besides the North-Western and the Mid- 
- ad Companies, this group embraces six other Constituent 
companies, namely, the Lancashire and Yorkshire, the 
‘orth Staffordshire, Furness, Caledonian, Glasgow and 
South-Western and Highland Railway Companies, and 
.- Subsidiary companies. The Lancashire and Yorkshire 
sas absorbed by the North-Western in 1921, the scheme 
being published as early as April of that year, that is to 
.av, about four months before the passing of the Railways 
ict. Shareholders in these companies receive the equiva- 
int of Londen and North-Western stocks, which consist 


and of better security, for many of the prior charge 
stocks, hitherto secured on the property of one company, 
will now be secured on the property of several railway 
systems. Further, if the objects of the Railways Act are 
achieved, the financial position of these systems will be 
improved. It has been estimated independently by two 
separate committees that there will be a saving of £20 
millions, or about 8} per cent. of the total expenditure of 
the railways. The provisions in regard to ‘‘ standard 
revenue,’’ namely, that the Rates Tribunal shall fix 
charges on such a basis as will, with the other sources ot 
revenue, so far as practicable vield an annual net revenue 
equivalent to the aggregate net revenues in the vear 1913 
of the Constituent companies and the Subsidiary com- 
o| consolidated ordinary, 4 per cent. preference, 1902, } panies absorbed by the amalgamated company, together 
;} per cent. redeemable preference, 1925, 5 per cent. | with certain additions specified by the Act, must have an 
«deemable preference, 1926, 4 per cent. consolidated | important bearing on the future market value of the 
oreference, 4 per cent. consolidated guaranteed, and 3 per} Ordinary and deferred stocks in the direction of stability 
cent. perpetual debenture. and improve the security of preferred stocks. The direc- 

The North-Eastern, Eastern, and East Scottish group | tors of the London and South-Western, in their circular 
oublished its terms of amalgamation in August, and it has | giving the proposed amalgamation terms, went so far 
subsequently been announced that the title of the new | #8 to state specifically that it was estimated that the 
company is to be the London and North-Eastern Railway balance of, net revenue would be sufficient to pay a divi- 
Company, that Mr Wm. Whitelaw, chairman of the North dend of 4:2 18s per cent. on the new deferred ordinary 
British Railway, is to be chairman of the new company, stock. Whether this anticipation will be realised remains 
and that Mr R. L. Wedgwood is to be the chief general | be seen. 
nanager. The Constituent companies are the North- 
Fastern, Great Central, Great Eastern, Great Northern, 
Hull and Barnsley, North British, and Great North of 
Scotland Companies, and there are 26 Subsidiary com- 
panies. The terms of amalgamation have to be submitted 
to and approved by extraordinary general meetings of the 
Constituent companies to be held on November 17th, with 
the exception of those relating to the Hull and 
Barnsley, which has already been amalgamated into the 
North-Eastern system, receiving stock which will be 
exchangeable into that of the new London and North- 
tastern Company. The equivalent stocks of the new 
London and North-Eastern Company to be given in 
exchange for those of the Constituent and Subsidiary com- 
panies will consist of deferred ordinary, 5 per cent. pre- 
‘erred ordinary, 4 per cent. second preference, 4 per cent. 
‘rst preference, 4 per cent. second guaranteed, 4 per cent. 


rst guaranteed, 3 per cent. debenture, and 4 per cent. 
debenture. 


















The capital of the new companies will be approxi- 
mately : Southern, 4.145 millions; Great Western, £136 
millions; London, Midland and Northern, £380 millions ; 
and London and North-Eastern, £348 millions. There 
will be a very substantial reduction in the number of 
railway directors, and a resultant decrease in expenditure 
on directors’ fees, but all the alterations in this respect 
have not vet been made. Several meetings of share- 
holders were called for Thursday and yesterday to approve 
the various amalgamation schemes, and the question of 
compensation for those directors who are relinquishing 
their duties was discussed and arranged for. This will 
involve a considerable sum, as will also the compensation 
of the salaried staff, which, we understand, has been fixed 
on a generous scale. 





LATIN AMERICAN NOTES. 
(BY OUR CORRESPONDENT. ) 
_The fourth group, to be known as the Southern 
Railway, produced its scheme at the end of last 
‘wonth, che divergence of the capitalisation of the 
companies concerned having occasioned some delay 
which gave rise to considerable speculation in the 
‘tocks of the various companies until the scheme 
vas published. The Constituent companies are the 
London and South-Western, London’ Brighton and 
South Coast, South-Eastern, London Chatham and 


Dover, and South-Eastern and Chatham 
Committee, and 


PARAGUAY: Economic conditions in Paraguay, which 
show little evidence of amendment, may be attributed in 
scme measure to the legacy of the disastrous war of 
1864-1870, but mainly to the revolution which has now 
been in progress since May last, following upon the deter- 
mination of the former President, Dr Avala, to resign. 
The war of sixty vears ago cost the Allies (Argentina 
and Brazil) $500,000,000 and 190,000 men, and a cor- 
respondingly heavy loss to Paraguay, whereas the present 
less sanguinary internal upheaval is playing havoc with 
property, exports, and currency. The Paraguayan dollar 
has fallen gradually from its one time parity, 96.475 cents 
U.S., to about 3 cents. This troubled Republic 
peculiarly afflicted in the matter of currency and foreign 
exchange. The Paraguayan paper peso is non-con- 
vertible, the value resting fundamentally upon credits in 
Argentine gold. The practice of employing this method 
of commercial transaction has worked but badly, Para- 
guayan commerce being adversely affected by any fall 
in exchange at Buenos Aires. Paraguay having no 
exchange value except in terms of Argentine gold or paper 
peso, all international transactions must be negotiated 
at exchange rates that vary from day today. From time 
to time, notably in 1899 and igo2, spasmodic attempts 
have been made to introduce conversion measures, but no 
Government has been enabled to obtain sufficient support 
in Congress to carry through such a measure. 

Unlike some Latin-American States, which profited 
commercially during the European war, Paraguay 
suffered little but disappointment. The once-primary 
meat trade, in support of which three large freezing- 
works were established with the aid of American capital, 
has almost collapsed, while the cattle trade itself, which 
had reached an important development stage in 1918, 
has suffered serious eclipse. British interests are largely 
concerned in this and other industries, while ¢ 


Managing 
there are 28 Subsidiary companies. 
* the end of June last the South-Eastern and the 
hatham and Dover Companies came to a_ pro- 
“sional agreement for amalgamation between the two 
‘ompanies. This scheme, which, no doubt, facilitated 
‘€ arrangement of terms for the whole group, will 
abandoned if the proprietors and debenture holders 
Pprove the’ scheme with the Southern group. The 
quivalent stocks of the amalgamated company of the 
Southern group to be given in exchange will consist of 
) Per cent. preferred ordinary, deferred, ‘‘ A’’ ordinary 
ranking with deferred but limited to 34 per cent., “B’’ 
*dinary participating with deferred in any dividend over 
= per cent. paid on the deferred; irredeemable and 
vieemable 1924 and 1926 5 per cent. preferences, 5 per 


_.', Suaranteed, 4 per cent. debenture stock, and ter- 
ninable loans. 


is 


. pace will not permit us here to reproduce the full 
— details of each amalgamation and absorption 
‘we a = may be mentioned, however, that criticism 
oally va eard of the terms offered in some cases, princi- 
answer e the senior stockholders. But the obvious 
simpli 0 these criticisms is that grouping involves the 
= cation of capital accounts, and while this simplifi- 
the may perhaps prejudicially affect to a slight extent 
eee of some stockholders, this disadvantage is 

“ighed by the advantage of increased marketability among 
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Paraguayan imports the United Kingdom, in favourable 
times, supplied between 28 and 29 per cent., as, for 
instance, in 1913. Latterly, however, our exports to this 
South American State have fallen to under 18 per cent. 
At one time Paraguay imported more from the United 
Kingdom than from any foreign country with the excep- 
tion of Argentina, and even there a large proportion of 
the goods shipped were of British origin. 


It is understood that in order to mitigate the financial 
stringency from which the whole Republic is suffering, the 
Government had contemplated the creation of a new State 
bank by amalgamating the operations of the National 
lreasury Exchange Bureau, the Banco Agricola, and the 
Inland Revenue Office, the design of the new institution 
being to rediscount business, grant loans to agriculture 
and industry, and acquire the approaching tobacco and 
cotton crops. The capital of the new State bank was 
tentatively placed at 100,000,000 paper pesos; but inas- 
much as the latest quotation of the Paraguayan peso is 
but a little over two cents, it is clear that slight advantage 
would be derived by the nation from such an issue. In 
view of this situation, financiers and industrialists have 
solicited the Government for an extension of the mora- 
torium, one even more stringent than that granted in 
1921 to the banks, which were only permitted to defer 
payments for the larger amcunts of their liabilities, but 
compelled to provide for prompt payments to small 
creditors. All monetary institutions alike were, and are, 
deeply involved in the various loans, some of consider- 
able importance, made on cattle during the period of 
inflation. 


GUATEMALA: Late advices from this State also indicate 
an absence of improvement in the financial situation. It 
suffered a serious setback as a consequence of the last 
revolution, which resulted in the fall of General Carlos 
Herrera (who assumed office under promising auspices as 
late as March, 1920). Although, no doubt, willing to carry 
out the elaborate programme of reform presented to the 
National Legislative Assembly. in March last, his suc- 
cessor, General José Maria Orellana, has met with so 
much opposition in so many different and unexpected 
quarters that little progress has been possible. The usual 
drastic resorts for repression of political rivals appear to 
have been adopted, including imprisonment and execu- 
tions; such procedure has, unfortunately, characterised 
Guatemalan politics for many decades past, especially 
under the prolonged and oppressive régime of Dr Manuel 
Estrada-Cabrera, now himself a carefully guarded 
prisoner. Notwithstanding the tyranny practised during 
the eleven years of his presidential régime, foreign bond- 
holders received some consideration at his hands, par- 
ticularly since 1913, when, thanks to the good offices of 
the late Sir Lionel E. G. Carden, then his B.M.’s 
representative in Central America, an agreement for 
the resumption of the operation of the arrangement 
of 1895 was effected, and, until the fall of Dr 
Estrada-Cabrera, was carried out in full. Something like 
consternation among bondholders was _ occasioned, 
following upon the election of General Orellana, when it 
was signalised that “ Guatemala considered that it had no 
claim pending against it on the part of any foreign 
subject.’’ In view of the fact that there was, and is, out- 
standing a claim on the part of the foreign holders of the 
External Debt amounting to £844,603, on account of 
arrears of interest, this statement appeare ed at the least to 
have been somewhat daring. 

According to recent information, the Government is at 
present unable to meet the whole of its obligations either 
at home or abroad, while the position of some of the 
banks is considered to be anything but safe. Quite 
recentlY the Government was compelled to take over the 
Banco de Occidente upon the petition of shareholders, 
who have charged the institution’s officials with mal- 
administration. This bank is one of the most important 
in Guatemala, the Government itself having been accus- 
tomed to keep on deposit with it a large amount of funds. 
In the meantime, the Budget for the present fiscal vear, 
from July 1, 1922, to June 30, 1923, has been presented, 
and this shows a total of 504,154 gold pesos and 
243,515,075 paper pesos, 1,700,000 pesos among expendi- 
tures being allocated to “ salaries to Deputies during the 
recess of the National Assembly.’’ 


Notes of the Week. 


The Allies and the Near East.—After a 


week of 
diplomatic tension, the 


relations between the 


Allied Powers have outwardly improved lhe 


Delegation is to go to Lausanne; Lord Curzo 
have conversations with M. Poincaré on the 


after arrival; and Signor Mussolini’s Government 


taking a vigorous line in favour of united actio: hic 
eleventh-hour accord was to be expected, Wee 


European diplomacy retained a vestige of common se 
Indeed, we may rather marvel at the open displa 
divergence up to the eve of the negotiations. At the 
same time, 


both the conflict and the reconciliation have 


a certain air of unreality. The real point at issue is 
whether one or all of the Powers are in certain con- 
if they are, in what 


British official view that genuin 


tingencies prepared to fight, and, 
contingencies? The 
Allied solidarity would in itself remove the danger of 
having to resort to force is somewhat hazardous. In then 
present mood the 
our combined bluff over some point like the ¢ apitulation 
to which they attach fundamental importance ; and ii it 
came to this, it may be doubted whether the British 
Government could persuade this country to make war any 
more easily than M. Poincare could pertorm the same feat 


Turks are quite capable of calling eve: 


/ 


in France. The most dangerous issues are now not those 


dealt with in the Armistice of Mudania. In regard to 


these, the Turks will doubtless continue to sail as near 
the wind as possible, but it is unlikely that they wil 
to the furthest extreme. 
Armistice conditions eluded, especial 


In regard to this, 


The danger-points are rathe: 
those which the 
the question of the Capitulations. 
acute difference has arisen between the French commercia! 
community in Turkey and the French Government. 
Rightly or wrongly, 
like the British, Italian, and all other foreign residents- 
that they cannot carry on their business in Turkey with- 
out the Capitulations, under the shelter of which they 
have lived there, from one generation to another, tor 
nearly 4oo years. Indeed, the Capitulations mean more 
to the French than to any other foreign communit) 
firstly, because the original establishment of them was 
substantially a French achievement, and secondly, becaust 
: “jt while she falls behind Great Britain in the volume 
her Turkish trade, possesses more institutions, capital 
See and other forms of immovable property, 
which cannot, like trade, be diverted to other markets !' 
ecnditions in Turkey become impossible. But, alas for 
the French and British merchants in Turkey—their busi- 
ness, though it possesses the charm and romance ef ages 
is at the present day only a small fraction of the foreign 
commerce of their re spectiv e countries. I! it wert 
destroyed root and branch, the total economic life | Ol 
France and England might not be sensibly affected, ‘ E 
certainly, from the purely business point of view, it vil 
not pay to salvage it at the price of a new war. - 
is why the cry of the French and British business interests 
in the Near East has not been listened to during the past 
four years—though they have spoken with no soft or - 
certain voice—and will, in all probability, receive scant 
attention at the Peace Conference. ‘The most intere -_ 
feature during the past week has been the o” 
rapprochement between ex-enemies  !n ane 
Europe. Bulgaria has made the momentous—ane s* 
manlike—decision not to throw in her lot with Ni ations a 
Turkey for a war of revenge against her Euroj her 
neighbours, but to seek the support of the latter - mann 
moderate claims in return for her support o! the cat 


these French residents think—just 


: M. Stam- 
of South-Eastern European independence. a have 
bolisky’s journevs to Buharest and Belgra 

¢ : - sonific ant, 


evidently been a success, and, what is more s! ; mn 
has drawn in his wake M. Politis, the Greek Fri 
Minister. If the present crisis brings both Bulgaria had 
Greece into the Little Entente, it will at least have 
one beneficial result. 
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Fiscal Consequences of the Irish Treaty. — There 
appeared in the Economist a fortnight 
a ‘Fiscal Consequences of th 
was pointed out that, 


ago an article 
Irish 
vhich it under the Irish Treaty, 
ireland had acquired fiscal and financial independence, 
and that N. Ep . Ulster, in exercising its option of “ con- 
acting out”? or of staying within the Irish Free State, 
would be deciding whether oie would in future be inside 
the Customs frontier of Great Britain or inside the 
Customs frontier of the Irish Free State. The article 
attracted some attention in Dublin and Belfast, and upon 
Saturday last it was made the subject of a special com- 
munication to the Press by Mr H. M. 
Minister in the Ulster Government, which ippeared in 
veveral English newspapers. Mr Pollock affects to treat 
the article which was written by our Dublin correspondent 
as having been inspired by “ those who are responsible 
for the finances of Southern Ireland ’’ (i.e., of the Irish 
Free State), and as indicating that they are alarmed at 
the prospect. It is true that the Irish Free State authori- 
ties may, not improbably, 


om - eae 
upon the lreaty,’’ in 


Pollo k, Finance 


ica 

| Bulgarian Reparations—Intimately connected with a 
| 

| 


dislike the prospect of a land | 


ultimate unity of Ireland as the result of such negotiation 
was desirable. The people of Great Britain will expect 
negotiations to take place, sooner or later, and they will 
expect some bond-fide tentatives at mutual accommoda- 
tion on both sides. They look to-day in no unfriendly or 
impatient spirit upon the slow development of Irish diffi- 
culties. But they do not want to be involved further in 
Irish quarrels nor to pay taxes for their furtherance. And 
they will tend to become definitely resentful if, either 
through a spirit of stiff-necked dominance in Dublin or of 
particularist aggressiveness in Belfast, they are to be 
saddled, directly or indirectly, with the cost of a highly 
expensive land Customs frontier, which would be out- 
| rageously injurious to the interests of everybody con- 
| cerned. 


final and really satisfactory solution of the 

| crisis is the proble m of the future of Bulgaria. The promise 
of an adequate commercial outlet to the .Egean has not 
yet been redeemed, but equally important f 


Near Eastern 


rom the point 


of view of most Bulgarians is the 





; ‘ i. ee need for a final and 

frontier and Customs boundary round N.E. ster as . ; 1 7 . 

rontier and Cust ; lar - ad ! \ ister ‘S| definite solution of the Reparations tangle. The following 

much as every sane business man in Great Britain, and| ,..: .-. a te at 
? . ; ; | statistics, obtained from a well-informed source, are not 

as much as, apparently, Mr _ Pollock himself, who . . E 

' C ; | without interest :— 

des ribes the results as “at the best......... hindrance to | ' 

ogress, and at the worst commercial ruin.’’ But it i PayMENTS MADE BY THE BULGARIAN GOVERNMENT. 

gig eadlge Pee eagel iar airy eleodinned, (In Millions of Leva.) 

not a fact that the article owed anything to any prompt- | 

ing, direct or indirect, from the Irish Free State authori- ae - 

; : ; riod Allied Army in Various Allied 
ties, of whose views, upon this subject, the author was, Period. Bulgaria. | Commissions. 
and still remains, entirely uninformed. Mr _ Pollock’s | —-——————-——— iiieiilaadian tuhalediaieiiiaattdat 
conclusion is that ‘‘ Ulster being more self-contained and Armistice po cage 1929 «eo eees ot 220 

Sosa oc . ' i, | August to Apri eoeece 
enjoving the unrestricted market of 40,000,000 of people, ; ‘ 

poying an 49, os April 1, 1921, to August 31, 1922...... i4-0 1118 
can afford, although regretfully, 


to be deprived of close 
commercial association with 3,000,000 of the south.’’ In 
other words, he adopts the time-honoured procedure of a 


certain type of negotiator, who opens proceedings by | 
airming his own position with great emphasis, and | 
summoning his antagonist to surrender. Let the Irish 


Free State, says Mr Pollock, “ frankly adopt the fiscal 
system of Great Britain, and all the lurid pictures of 
frontier terrors which appear to trouble the Dublin corre- 
spondent will be merely the phantasmagoria of a diseased 
brain.”’ And, in veriest truth, if the land frontier and 
Customs barrier does come into being the responsibility 
will be traceable to diseased brains somewhere. Now the 
fiscal independence of the Irish Free State is part of the 
accepted policy of both Great Britain and Ireland : 
ee needed after long claim and abundant 
it Was embodied in the Treaty; and 


it was 
discussion ; 
nobody, no 


public man of the front rank in Great Britain, 
is prepared to go back on it now. There are 
phrases in Mr Pollock’s statement which are sus- 
ceptible of the interpretation that Ireland would 


not require separate Customs houses unless she embarked 
upon a fiscal policy with tariff rates different from those 
of Great Britain. Such an interpretation would be errone- 
%s. Great Britain having willingly renounced her right 
‘o collect taxation in the Irish Free State, will, in future, 
follect her own revenue within new boundaries. Hitherto 
she has enjoved convenient and relatively inexpensive 


il 


cer th boundaries. If Ireland passes, as a whole, from 
Seer the jurisdiction of her taxgatherer, then Great 
tain can still enjov maritime Customs and Excise 


be sr S. 


right But if N. E. Ulster exercises her undoubted 
ro to 


“ contract out’”’ of the Irish Free State, then 
“reat Britain must have a land boundary or frontier of 


7 225 miles long for the purposes of her own fiscal 
ministration. And so must the Irish 


F Free State. <A 
ree-trad 
dis trade agreement between the two would make no 
herence cach £ . . 

oa ence. Each fiseal unit must collect its own revenue, 
ing 


each must have its own Customs and Excise 


1 
C. at Bai S within which to collect it. Now the people of 
eat 
; ritain desire peace and economy. Their policy 


War |. sic . =: ; 
Go ds Ireland and N.E. Ulster is embodied in the 
vernmen 


Our 


hi tof Ireland Act, 1920, and in the Treaty 
te oe . rg the force of law by the Irish Free State 
Rhtly chan; veer 1922. That policy, which will not be 
reland, and ged, recognised the national indenendence of 
\.E. Ulster. created elaborate rights and safeguards for 
Tents ieee a it went further—for in both instru- 
ation hee wenn a specially devised machinery of nego- 
ween the two, 


and clearly indicated that the 


Private reclamations from Armistice to 
August 31, 1922 ..... 


108:1 


414 4 


eee eee ener 


| Total . sees eeeeees 








| The total expenses ine urred by” ‘the Bulga rian Govern- 
| ment on behalf of Allied troops resident in the country (in- 
| cluding the High Command), and the 

| of control, 

| 


various Commissions 
but excluding that for the delimitation of the 
frontiers, would thus appear to be in the neighbourhood 
of 602 million levas. ‘This total probably represents some- 
thing like two millions sterling in foreign currency, though 
the sacrifice involved to the Bulgarians themselves is, of 
course, much greater than this equivalent in foreign cur- 
rency would suggest. But what attracts public attention 
in the country most is the nature of some of these ex- 
penses. Thus a total of over 57 million levas has been 


spent between March 1, 1921, and July 31, 1922, on behalt 


of the Interallied Commission (‘* Reparations’’) alone, 
made up of the following items : 
(In Millions of Leva.) 
House rent and repairs .........-..- pedavatanne o 319 
Pasmitene, Bb... cccccsepevcce coccevecssccoces 72 


Salaries, &c. (paid through the president of the 
COE ccccasncconncencatecnaceccenstne (WOO 


571 

Many Bulgarians have wondered why they should be 
obliged to buy furniture abroad, and pay salaries to the 
Commission’s employees vastly in excess of those paid to 
Bulgarian officials. Of course, to the foreigner the whole 
affair seems rather petty, and the total sums involved 
almost insignificant. To view the matter in its proper 
perspective, one must remember that Bulgaria is an agri- 
cultural country of some 44 million inhabitants; that the 
standard of living is very low when compared with 
Western Europe; and finally that there is a wide diverg- 
ence between the internal and external purchasing power 
of the national currency. According to Art. 21 of the 
Treaty of Neuilly, Bulgaria contracted to pay 2,250 million 
gold franes ; and, in addition, to make certain reparations 
in kind. By May 31st, the following had been handed 
over : 


VaLvug (in Millions of Leva). 
NN eS La 


Coal delivered to Serbia. aan nenecedneemiede: - aan 
Cattle to Serbia, Greece, and Roumania 162-5 


607°5 
Now if we add to the 602 millions of leva spent on the 
\llied Army and the Commissions the further sum of 
approximately 120 million levas claimed on behalf of the 
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Military Mission of Control, we shall find that the expenses 
of the *‘ bailiffs ’’ have up to the present considerably ex- 
ceeded the reparations payments proper. Of course, dis- 
urmament has been carried through, but how to make a 
country with an annual revenue of something like 
4,200,000,000 levas pay reparations annually to the extent 
of 136,000,000 gold francs (approximately 3,720,000,000 
levas at the present rate of exchange), is a problem which 
one expects the Inter-Allied Commission will find rather 
hard to solve. Of course, but for political complications, 
a moratorium would have been arranged, though the Com- 
mission—probably thinking rather of the possible reaction 
oa the German reparations question than of Bulgaria itself 

has endeavoured so far to insist on some payment being 
made each year, even though relatively small. A final 
settlement on an economic basis has now become 
iu dispensable. 





The Earthquake in Chile.—The effects of the great 
earthquake at midnight on Friday of last week, Novem- 
ber roth, prove to have been less serious than was feared 
from the earlier reports. The shocks were felt along a 
thousand miles of coast from Antofagasta to Valdivia, and 
even in Buenos Ayres, and an earthquake wave was set up 
at Hawaii. But the destruction seems to have been practi- 
cally limited to the region extending from a point some- 


what below Antofagasta to the southern boundary 


of the province of Coquimbo, including the ports 
of Chafaral, Caldera (the seaward outlet of the town of 
Copiapo), and Coquimbo, which were swept by the wave 
following the earthquake, and the harbourless town of 
La Serena, on the Bay of Coquimbo, together with a strip 
extending some 60 or 8o miles inland, including the towns 
of Vallenar, about 30 miles from Huasco, Freirina, on the 
railway connecting these two places, Illapel, in Coquimbo 
province, and Copiapo. The destruction appears to have 
been greatest at Copiapo, Vallenar, and Illapel, which 
are reported to be in ruins, and at Coquimbo, which has 
lost its railway station and the whole of its business 
quarter. Happily, the loss of life, though very heavy, 
proves to have been much less than was reported—the 
dead are now estimated at 1,800, the injured at 2,000; 
and the material damage is very much less than was feared 
at first. The nitrate regions were untouched. Antofa- 
yusta, with its 45,000 inhabitants, appears to have escaped 
almost entirely, and the towns destroyed are compara- 
tively small. Huasco has less than 1,000 inhabitants, 
Chanaral about 3,500, Caldera about 3,000, lilapel 3,500, 
Vallenar 5,000, Copiapo and Coquimbo about 12,000 each. 
lhe buildings destroyed are mostly of sun-dried brick, an 
inexpensive material; the piers and harbour works are 
-mall; freight is landed at them and shipped by lighters, 
so that no ocean-going vessels can have been alongside, 
and there are no reports of any damage to shipping. The 
ports serve a mining district rich in copper, manganese, 
old, and silver, and there are, or were, large smelting 
works and metal refineries at Caldera, Copiapo, and Anto- 
fagasta. But the railways and mines, we are informed 
from authoritative sources, are intact; the mines appear 
to be chiefly owned in Chile and the United States, and 
the railways belong mainly either to the mining interests 
or to the Chilian Government. British interests, therefore, 
seem not to be seriously affected by the disaster. But at 
the ruined towns the suffering is terrible, and the Chilian 
Government and the neighbouring Republics are doing 
their best for its relief. 


Iron and Steel and Coal Output.—The monthly statistics 
published by the National Federation of Iron and Steel 
Manufacturers show that the October production of both 
pig-iron and steel was easily the highest monthly total this 
vear. Pig-iron output was 481,500 tons, the highest figure 
since the coal stoppage, which compares with 430,300 tons 
in. September, 235,500 tons in October, 1921. It is, 
however, cnly 56 per cent. of the average monthly produc- 
tion of 1913. Steel production was 565,200 tons, as against 
555,900 tons in September, 405,400 tons in October, 1921, 
and a monthly average in 1913 of 638,600 tons. The 
output of coal from the mines of Great Britain in October 
steadily increased week by week, the total for the week 
ended November 4th having reached 5,423,400 tons, a 


figure well up to the pre-war average, which com: 
with 4,182,400 tons in the corresponding week of | 

. N 1 last 
vear. 


JarTes 


ar) 





Employment Abroad.—l'ew of the other great ¢, untrie 
of the world are suffering from unemployment to made 
like the extent that we are. The Internationa! Cao 
office of the League of Nations, in one of the very aan 
circulars which it publishes from time to time, reports tha: 
the general employment situation is, for many mouindan 
better than a year ago. This is the case in both Fran, : 
and Germany, where unemployment is almost negligibl 
and both in Switzerland and in Italy there js distinct ca 
provement ; while in Belgium the figure (end of July) is the 
lowest recorded for nearly two years. In the United 
States, where the statistics are often a useful forecast o: 
European conditions, improvement is taking place. For 
example, the figures published by the United States De- 
partment of Labour show that the number of persons 
employed by about 1,500 representative firms increased 
considerably in September; and this in spite of a depres. 
sion in the labour market due to the strikes on railway. 
and in mines. In Canada also the percentage of unemploy- 
ment fell to 3.6 per cent. in August, a figure equal to th: 
level of two years ago, when trade activity was brisk. |; 
Massachusetts the latest figure of unemployment has 
fallen by haif compared with six months ago. 





Japanese Budget Estimates. — The estimate for the 
Budget of 1923-24 arrived at by the Japanese Cabinet 
on November oth is simply an outline, and is subject t 
alteration in the further course of compilation. The tota! 
1evenue is 1,350 million yen, composed of 1,236 millio 
yen for the ordinary revenue, and of 114 million yen for 
the extraordinary revenue, of which 54 million ven is th 
estimated surplus to be carried over from the curren 
vear. Compared with the current year the ordinar 
revenue is to be decreased by 9 million yen, and the extra- 
ordinary revenue by 122 million yen. The ordinary 
revenue is to be decreased as a result of the revision o! 
the Business Tax Act and the Stamp Duty Act, while it 
is to be increased owing to the revision of the Income-tax 
Law. The total expenditure amounts to 1,350 millior 
yen, which is composed of 987 million yen for the ordin- 
ary expenditure, and of 363 million yen for the extra- 
ordinary expenditure. Comparing the above figures with 
those of the previous vear, the ordinary expenditure }s 
to be increased by 45 million yen and the extraordinan 
expenditure is to be decreased by 177 milo 
yen, so that the net decrease in the total expenditur 
is to be 132 million yen. Reduction of armaments 
produces a saving of 7o million yen, and administrativ' 
rcadjustments a saving and carrying over of 65 million 
ven. On the other hand, the expenditure is to > 
increased by 42 million yen to admit of the resumptio! 
of transfers to the National Debt Consolidaiion Fund, 0) 
ti million ven for the Embankment Works, by 3° millio: 
ven for the State Subvention to Compulsory (!¢ 
Elementary) Education, and by two million yen for the 
annual instalment which is to be defrayed for 12 yea® 
on account of the completion, establishment, and expan- 
sion of colleges. 


. cm os rites 
Burma Corporation.—Our mining correspondent pong 
—At one time, both in 1919 and 1920, the £1 shares 


the then existing company of this name wert deal 
= my ° e P « 9 or aS < ns- 
around £14. The location of the undertaking was tra 


- . are ares | 
ferred to Rangoon, and for every £1 share 14 shar 


10 rupees each were given. These shares have - 

been below ss, and even now stand no higher _ 
6s 6d. The decline was started by selling on behalf © 
people who found they could very well spare some of t! ea 
shares ; it became accentuated by the discovery that serie” 

miscalculations had been made in regard to the prog 
of expansion mapped out. The question of whether e 
cient labour would be available seems to have elas 
looked by the expert whose services had been engage™:" 
before the end of 1920 the directors found it eS 
raise funds by an issue of £1,000,000 debentures, a 
per cent. interest, and repayable also on somewhat on 
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rms. The additional resources thus provided being, it | Co., Limited, duly convened, and held on Octobe 
was realised, insufficient, even when supplemented by the | 1922 


orofits of several years, to carry out the plans in full, a 
irastic cut was decided upon. The report for 1921, now 
2 the hands of the shareholders on this side, is the first 
“9 reflect the change of policy decided upon some 12 
months ago. It shows that increased output, combined 
vith the compensating effect of the conversion of metal 
values into rupees, so effectively countered the result of 
the decline in metal prices as to bring out the working 
profit at the slightly enhanced total of £°497,800. On the 
oresent occasion, however, a larger allowance is made for 
depreciation, interest naturally calls for much more than 
before, and the directors set aside £67,000 towards a 
reserve. Thus the net surplus figures at £167,400, in 
glace of £246,800. Cash resources to the amount of half a 
million are indicated in the balance-sheet. With this sum, 
and the profits of another year or so, the directors consider 
that the output can be brought up—not merely to the 
minimum of 7oo tons per day counted upon, but to 1,000 
tons—provided adequate transport facilities and labour are 
available. To this end, strong representations have been 
sade in favour of the extension of the Burma Railways 
line to Namtu, where is situated the company’s smelter ; 
while a fair degree of success has attended the measures 
taken both to induce native workmen to settle at the mine 
and to secure recruits from fresh fields. Much has been 
accomplished in the extension and improvement of the 
treatment plant; much yet remains to be done. In the 
prevailing circumstances, the directors have quite justi- 
fiably allowed development to slacken off. Hence the ore 
reserves, at about 4} million tons—‘t proved and 
probable ’'—show a small decline. The total, however, 
represents many years’ work for a largely expanded instal- 
lution. During the remainder of the transition period the 
shares can only be regarded as a speculative lock-up, but 
the debentures are not without interest. At the current price 
of about 107, the yield is 74 per cent., while the principal 
is repayable at 110 between the beginning of 1926 and 
the end of 1930. Before the first-named date the bonds 
can be converted into shares on certain terms. 





The Ottoman Railway.—Amid the many demonstra- 
tions of the hostility felt by the Turkish Nationalists for 
foreign merchants and investors, there is one single excep- 
tion. On November 6th, according to Wednesday's 
Times, the Ottoman Railway from Smyrna to Aidin, with 
its extensions and branches, was restored to its British 
manager by the Nationalist Government. It had been 
requisitioned by the Turks after the occupation of Smyrna 
in violation of the terms of the armistice of 1918, and the 
manager had been sent to Constantinople. The restitu- 
tion, of course, costs the Turks nothing, for they have 
now no use for the line. It is not needed for the convey- 
ance of troops, and can for the present have little or no 
trafhic. Still, the company’s staff may be able to estimate 
‘he damage done, and one of the differences between the 
\llies and the Turkish Government is removed 


Bleaching Prices Reduced.—Our Manchester corre- 
‘pondent writes :—With reference to my note of a fort- 
night ago relating to the cost of finishing cotton goods, it 
's of interest to state that the Bleaching Trade Advisory 
Board has this week sent a circular to customers announc- 
"§ 4 reduction in prices. The prevailing surcharge upon 
ne list of prices for all classes of bleached and scoured 
“oods, finished prints, &c., has been reduced from 15 per 
—_ 7: percent. The reduction will apply to all goods 
. = ' white from the beginning of this week. Although 
Mra = ession made will not make a big difference in the 
the ae goods down in distributing centres abroad 
= ction is very welcome. The fall in charges will 
“ean that shippers will be able to offer 40-yard shirtings 
* “ustomers at a reduction of 23d a piece. ‘ 








_ George Clare and Co.. Limited.—In the London. Gazette 
“Coember 14th the following notice appears :— 
assed Oct ane and Co., Limited. Special Resolution, 
it an oe 24, 1922. Confirmed November 8, 1922. 

aordinary general meeting cf Geerge Clare and 
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r 24, 
22, the following resolution was passed in manner re- 
quired for passing an extraordinary resolution; and at a 
further extraordinary general meeting of the company, 


duly convened, and held on November &, 


22, the saic 


resolution was confirmed as a special resolution :—Resolu- 
tion: ‘ That the company be wound u; oluntarily, and 
that Mr Henry Charles Merrett, of 41 Finsbury square, 
E.C. 2, be appointed liquidator for the purpose of such 


' 


winding-up.’ ”’ Bankers 


According to the 
George Clare and e.. 


scribed capital of 


manac, 
Limited, has a sub- 


* £50,000 In preterred ordinary, 


and £, 10,000 in ordinary shares of is, and paid 
up.”’ For the year to January 31, 1G20, 15 
per cent. was paid on the preferred ordinary, and 38 per 
share on the ordinary shares, less income-tax. In the 


Directory of Directors fer 1922, Mr George Clare ts given 
as chairman ot George Clare and Co., Limite d, while Sir 
Joseph John Jarvis, Bart., appears as managing 
The latter gentleman is also mentioned as 
board of the Financial News, Limited. Messrs Jordan 
and Sons inform us that a private company was registered 
on the oth inst., under the title of G. Clare and Co. 
(Limited), to carry on the business of a bank of deposit 
and a bank of issue, and every description of banking and 
mercantile business and financial operations. (the nominal 
capital is £1,000 in shares of £1 each, and the first direc- 
tors are to be appointed by subscribers, qualification for 
directors being one share. Remuneration is to be voted 
by the company. The registered office is given as G 
Old Broad street, E.C., which is also one of the addresses 
of George Clare and Co., Limited 


director. 


being on the 


~ 





Transvaal Output in October.—The latest figures of gold 
production issued by the Chamber of Mines show that 
the output figures are satisfactory. The October output 
arounted to 778,159 ounces of fine gold, which compares 
with 747,089 ounces in September and 707,825 ounces in 
the month of October last year. The following tabi 
shows the production for a number of years :— 











| 1916. 1917. | 1918. 1919. 1920. | 1921. ' 1922. 
_- oe —_— 9 el _ 

| Fine Fine Fine | Fine Fine | Fine Fine 

| Ozs. Ozs. | Ozs. | Ozs. Ozs. {| Ozs. Ozs 
January... 787,467 782,634 | 714,182 676,059 670,503} 651,593 |} 
February | 753,594 | 781,321 659,759 | 636,728 625,330 | 558,137 | > 639,728 
March .. 796,689 787,094 | 696,281 | 712,379 707,036 | 671,123) } 
April ....| 754,672 | 742,778 | 717,000 | 694,944 | 686,979} 681,382 | 511,338 
May .... 777,681 | 779,385 741,317 | 724,995 699,041 | 687,776; 629,786 
Jnne ....| 761,764 | 759,724 727,696 | 702,379 715,957 | 678.490} 675,697 
July ....; 761,087 757,839 736,199 725,497 | 736,099 6°9,555 | 730,655 
August ..| 781,150 756,658 740,210 | 706,669 702,083 {| 711,526} 752,490 
Septemb’r| 771,587 | 738,231 708,206 698,558 682,173 | 69!,026 | 747,089 
October..| 792,339 | 751,290 679,764 723,722 662,472 | 707,825) 778,159 
November; 783,066 722,839 658,701 | 677,970 | 633,737 | 704,236 es 
December, 774,462 | 722,419 | 641,245 | 650,191 | 632,2)5 | 681,847 








Totals ..19.296.618 9.018.084 | 8.418.292 | 8.330.001 | RIKTAME.| RTIA IE | 5 AeA ans 





NomBer of NaTIVES EMPLOYED at the End of Last Eight Mouths by 
Members of the Witwatersrand Native Labour Association and 
Contractors. 


| | 
March, April, _ May, | June, | July, | Aug., | Sept., | Oct., 
1922. 1922, 1922. | 1922. | 1922. 1922. | 1922. 1922. 





Gold mines.... 124,169 | 18,277 | 155,425 | 170,464 | 172,886 | 175, 54] 174,565 | 175,129 
Coal mines... 11:55 125385! 12,525| 12:17] 12,371; 12.270} 12!0r0} 12/49: 
Diamond...... 1'204.| 17232) 129, Lakh} Lialk, 1.219) 1,234] 1.218 











—/ 




















Total ...... 156.528 | 150.8% 168,169 | 183.792 | 186,46° 188,593! 187.799 | 187.842 


It will be noted that the number of natives employed at 
the gold mines shows an increase on the preceding month. 


Simmer and Jack.— he report for the past financial year 
of this Rand old-stager indicates that the recent rise im 
the shares was, to say the least, premature. The working 
profit figures at only £38,800, in place of £/119,300 for 
1920-21, and but fer the gold premium there would hav 
been a loss of ¢.61,100. Of course, allowance has to b« 
made for the effects of the labour trouble of the second 
half of the period. After deducting the expenditure in- 
curred under this heading, there is a net loss of £3,300 
Capital expenditure to the amount of £19,300 also falling 
to be met, the carry forward becomes reduced to £/52,400 
At 1,224,000 tons, value 5.4 dwts, the ore reserve: 
display a moderate increase in quantity—the total repre- 
sents about two vears’ supply for the mill—with 

shrinkage of about 4 dwt per ton in value. Working 
costs for last month were only 16s od, as against 23s 4: 
in respect of the vear ended June oth, but even this does 
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not give any substantial margin of profit on ore yielding | 
well under 20s per ton 
the life of the concern to be extended by 
of ore from the bottom levels of neighbouring mines 
which have suspended operations. 
in this direction. 


EE 





Tue Committee of the Corporation of Insurance 
Brokers announce that Mr Walter Banks’ lecture on 
‘‘ Legal Aspects of the Insurance Business: II1.—Lile 
Assurance.”’’ will be given on Monday next at 569A 


London Wall, London, E.C. 2. 


Tue first ordinary general meeting of the Session 1922- 
1923 of the Institute of Actuaries will be held on Monday 


next, at 5 p.m., af the Hall of the Royal Sor iety of Arts, 
John street, Adelphi, W.C. 2. The President, Mr W. P 
Phelps, M.A., will deliver an Inaugural Address. 


Tue London Chamber of Commerce (Incorporated), G7 
Cannon street, E.C. 4, announces an address by Mr Edgar 
Crammond, F.S.S., in the Council Room of the Chamber, 
on ** The International Financial Situation,’’ on Monday 
next, at 2.30 p.m. Chairman, Sir Owen Philipps, 
G.C.M.G. (president) 


A course of three lectures on ‘* Economic and 
Administrative Problems of the British Tropics *’ will be 
given at the London School of Economics by Sir 
Frederick Lugard, P.C., G.C.M.G., on Thursdays, 
November 23rd and 30th, and December 7th, at 6 p.m. 
The chair at the first lecture will be taken by the Right 
Hon. L. S. Amery (Parliamentary and Financial Secretary 
to the Admiralty Admission will be free, without ticket. 


Brivisu InpustrRy anp Canapian Trapr.-——The Fede 
tion of British Industries has decided to inaugu 
British section at the next Canadian National E Shih bitic 
to be held Founded in 18709, a 
Exhibition has been held annually ever since. It now 


Toronto next vear. 


attracts during its fortnight’s run an average of about 
100,000 visitors per day, while its grounds cover 264 
acres. It is held for a fortnight at the latter end of 
August. A block of space in one of the principal build- 
ings is being held at the Federation's option by the Ex! 

bition authorities, and on this block it is proposed to 
erect a group of stalls to be placed at the disposal of 
ieee firms. An expert staff from the Federation's 
head office will go to Canada some time before the com- 
mencement of the Fair to undertake this work, and will 
erect the stalls, receive, unpack, and arrange exhibitors’ 
samples, and arrange also, where desired, for expert 
representation of any firm during the run of the Exhibi- 
tion. Further details may be obtained by applying to 
Federation of British Industries, 39, St. James's street, 


London, S.W. 





Opersea Correspondence. 


UNITED 
EARNINGS—MIXED CLAIMS COMMISSION. 


(FROM OUR CORRESPONDENT.) 
New York, November 6. 
Tue report of the United States Stee! Corporation for the 


quarter ended September joth made a less favourable 
view of the 
revival in the industry during that period. The corpora- 
tion's net earnings, amounting to $27,468,339, were only 


showing than had generally been expected 


$181,394 larger than the total for the preceding quarter, 


although some $8,500,000 greater than for the third 


quarter of last year. As has been the case in every quarter 


since the first three months of 1921, the corporation again 
failed to earn the full quarterly dividend on the common 


stock. After payment of the preferred dividend and after 


all Soden: the balance available for the dividend on the 


= a > sare > . ‘e ¢ le 
\ low expense ratio would enable | § 95,014,179, equivalent to 95 cents a share . 


the extraction | quarterly dividend of $1.25 a share, which 


There are possibilities | ¢ ficit of 31, 





STATES. — STEEL CORPORATION'S 
QUARTERLY REPORT—SEPTEMBER RAILROAD 






(November 18, 1922 





| $3508,302,000 common stock outstandiny 


outlay of $6, 353,781. The report, therefore. 
39,002, after allowing for thi 
ment to cumanes stockholders. In the preceding qyar 


after all charges and dividends, the deficit was s, a 


UsSsUd agiswhur 


and in the third quarter of last year $6,965,504. ‘on 
the most interesting features of the report was thy ont 

of net a by months. In July they tora, 
$9,833,064 ; 1 August they increased to $10,61<. g. 
largest for as month since January, 1g21, with th a a 
tion of last June. For September, however, net earning. 
dropped to $7,019,590, the smallest total fo: aad 
since last February. The marked decreas araines 
during September as compared with Aug ust was due Ming 


rumber of factors. Perhaps the most important was 
20 per cent. increase in the pay of common labo 


wages in other branches adjusted to the higher basic 
which became effective on September ist. That, of cours, 
added considerably to production costs at a time wh 
there were no offsetting advances in steel prices; the jp- 


crease of 53 a ton on standard rails did not take effect oa 
October ist. Another factor was the congestion on t 
railroads, due to the shopmen’s strike. In that connec- 
tion, the Interstate Commerce Commission's rulin; 
priority in shipments to coal, foodstuffs, and certain other 
necessaries, probably hindered the movement of finished 
steel products from the mills. 
for some of the decrease in September earnings, 
Steel Corporation, it is understood, does not credit output 


IS 
TS 
= 

J 


That is bel ved to account 


since the 


on its books until products have actually been shippe 
from its mills. Furthermore, the low rate of production 
during August, owing to inadequate fuel supplies 
account of the coal strike, also helps to explain the sma 
September earnings, because the yreater part of t 


| August output did not leave the mills until September 
For the first nine months of this year net earnings agg 
-le ated 974,095,209, as against 973 5096,7G96 in the corre- 


a] sponding period of 1921. Allowances for depreciation, si 
ing fund, and other purposes amounted to $30,602,066, as 
compared with $28,439,086. The balance available t 
cividends was $2! 
common stock, after pay lngr the preferred dividends. T] 


8,424,085, equal to $1.87 a share on th 


compares with a balance of $29,255,533, or $2.03 a shar 
}on the common in the like period of last year.  Afte 


{ 
| 
| 
: deductions and dividends, the corporation showed a def 


according to results as compiled from the quart 
statements—of So, 551,415 tor the nine months’ operations 
as compared with a deficit of $8,720,267 for the sam 


period of 1921. With the coal situation much improvec, 


| and with the steel industry now operating at about 75 pe! 
cent. of capacity, which may increase before the end ot t 
vear, it Is ¢ onfide ently expec ted that the c orporation’s report 
for the current quarter will make a better showing. 
Reports filed with the Interstate Commerce Commiss'0! 
indicate that the first-class railroads of the United States 
had a net operating income in Se ptember of 358,425,00 
representing an annual return on their tentative proper" 
valuation at the rate of only 2.88 per cent. In Septembe' 
1921, the same income was $87,534,000, Or an annus 
'return of 4.32 per cent. In September of this year t™ 


' 
carriers failed by $58,000,000 of realising a return | 
5; per cent., which the Commerce Commission has decide 
ling $499,879,000, were two- fifths of 1 per cent. larg 


is a reasonable rate. Gross earnings in September, tote 
than in the like month of last year ; operating expenses § 
$408, 315,500, however, showe dan increase of 8.2 per ce! 


mewhi 
The net earnings were apparently reduced som va | ait 
a avier 


locome- 


the added cost of the shopmen’s strike and by the 


expenditures made in repairing freight cars and 10 
he ri yas 
tives. An analysis of the reports shows that the rar 


7 nan 
during September paid out $i 20,000,000 tor ma! nte 


of equipment, or an increase of ne: arly 16 per wre 
“ont Ca 


over 
The number of f: 
and ot lou 


rte 
: 


the same month a vear ago. 
in need of repairs was reduced by 30,000, 


For the first nine ‘months of 
$520,413. 


ae 
this vea 
motives by 114. this | 
railroads’ net operating income amounted to 
or at an annual rate of return of 3.90 per 


~ i a he CUO 
against 393,793,000, or 32. 95 per cent. in ae . be: a 
a te - 


but the’ 


cent. . 


sponding period of 1921. Not only have the 

spending enormous sums to repair rolling stoc k, : 
as 

have also been making every effort to incre: 


their 


PR 
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sctenenemmnniidaanee 


facilities in order to handle the big volume of traffic now 
ing offered. This is indicated by their 
es of new cars and locomotives since the beginning of 
the vear. Up to October 15th about 123,000 new freight 
irs were ordered, according to sti itistics compiled by the 
In only three of the past ten years, namely, 
, yq12, 1913, and 1916, have orders exceeded the number 
thus | ar pli iced in 1922. New locomotives bought from 
jary Ist to October 15th totalled 1,800 approximately 
ch compares with an average of 1,483 for the last five 


extensive pur- 


“h a> 


R lway ge. 


. 


ears. The new rolling stock bought will not result, 
wever, in an equivalent increase in the amount of equip- 
ment in service, for the reason that, owing 1 the 


nability of the railroads in recent 
mal amount of new equipment, 
ecomotives which should now be retired is said to be 
ausually large. Additional orders are still being placed, 
d will doubtless continue to be until the end of the 
that the total will provide a 
in equipment, but, as the authority 
mentioned remarks, it will hardly make up for any of the 
ce deficiency in equipment which has accrued in recent 


years to purchase a 


the number of cars and 


Vear. 
It is quite possible normal 


ear’s net increase 


vears. 
In a decision rendered a few days ago, the Railroad 
Labour Board granted to maintenance of way men an 
rease IN wages amounting to 2 cents an hour, and 


minimum wage for 
cents an hour. It 
will add some 


established a such emplovees ranging 
is estimated that the in- 


$20,000,000 to the annual 


from 25 to 27 
reast railroads’ 
pavroll. 

Mixed 
Novem- 


meeting of the American-German 
held in Washington on 


\ preliminary 


Claims Commission was 


ber 1st. Justice William R. Davy, who is about to retire 
irom the United States Supreme Court, presided as 
umpire of the Commission. The American and German 


members attended, as well as the agents of the respective 


Governments and the joint secretaries. The Commission 
as created under the treaty negotiated at Berlin last 
ugust. The claims to be dealt with fall within three 
categories. First, those of American citizens arising since 
July 31, 1914, out of damage to or seizure of their pro- 
perty rights and interests, including any companies or 
issociations in which they were interested within German 
territory as it existed on August 1, 1914.. Second, other 


lams for loss or damage to which the United States or 
ts nationals have been subjected with respect to injuries 
'o persons or to property rights and interests as a conse- 
quence of the war: and, third, American 
the German Government or any of its 
It is understcod that more than 1,200 claims, 


debts owing 
citizens by 


ttlonals. 


paregatin iy upward of $306,000,000, have already been 
hled for consideration by the Commission. Many of the 
aims, however, have only been presented by corre- 
spondence. The Commission has ruled, therefore, that all 
“aims must be presented in petitionary or memorial form, 
d circulars are now being sent to persons who have 
itten regarding their claims informing them that the 
tier must be submitted in the desired form by Janu- 


The “ Lusitania ”’ 
caused by 
considered by 


Ist next. 
m damage 


ill be 


and other cases resulting 
Germany's submarine war 
the Commission. 


++ } 
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FRANCE.—TAXATION AND BUDGET PROSPECTS— 


THE FRANC AND FOREIGN GOODS—FOREIGN 
TRADE. 


(FROM OUR CORRESPONDENT. ) 
Paris, November 15. 


Neral discussion of the Budget Bill has again been 
good deal of the time of the Chamber this 


“tex, but has, of course, been largely overshadowed in 

pubhe mind by the Anglo-French diffic ultv over the 
Pann ries for the approaching Lausanne peace con- 
rence. ‘Th the Senate, the Finance Minister, M. de 


~fyrie, has taken the advantage of his opportunity, 
he course s 


of a statement before the Finance Commis- 
On { the 
*" the Upper House, to re ply to some of the criti- 


smc of 
a, his proposals that have been put forward by 
"Ory Bérenger and others. He insisted that he 
fends ~ = . ° . ‘ 

ds to make an increasingly strict and very real 


IMplicatio: . os . 
mation of the progressive principle as applied to the 
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inceme-tax and succession duties, and that he 
Por id deal ot dissimulation 
rressively the 


to increas prog 


has every 
; ; 
that is 


\ it ld 


spite ol a 
known to be 


hope, in 


Oct urring, 


from the tax on turnover. be Minister was able to 
announce with satisfaction that, for the first time for very 
many months, the actual wield from taxation during 
October was greater than the amount included in the 
Budget estimates. The total vield for last month was 
1. 202.662.00% [, or 59, 655, So1f more than had been ex- 
pe ted, and 197,551,000f more than the yield for Orv tober, 
1921. This was principally due to a heavy increase in 
stamp duties and registrations, &c., of various kinds, 


early 


. . } 1 
which produced 556,943,000f during the month, o1 


18 per cent. above the Budget estimate (and 14 per cent. 
more than in October, 1921). The vield from taxation 
for the first ten months of the vear, although 833,679,000 
below what had been estimated _ for, a been 
1.614,449,500f more than for the corresponding period 
of last vear. The Finance Minister said that by 
the end of the vear he anticipated that the total 
vield would be at least 2,000,000,000f in excess of that for 
1921, Which he characterised as a magnificent result, and 


all to the honour of the country, when the unsettled period 


through which it is passing is taken into consideration. 


Referring to M. Henry Bérenger’s statement that the 
countrv will this vear have to borrow at least 
7 ~ 7 ‘ . 

21,000,000,000f, and next year 35,000,000,000f, M. de 
Lasteyrie insisted that not more than 22 milliards would 


be required in either year. The figure that had been 
given for the total cost of pensions and the restoration of 
the devastated regions the Minister also regarded as much 
too high. M. Bérenger placed this at 132,000,000,000f, 
but the the Minister said, should be 
@1,000,000,c00f, which was that accepted by M. 
Rokanowski, the Budget rapporteur in the C 
The much discussed tax on turnover, which has been the 
spot in the country’s fiscal machinery since its intro- 
ocof below the estimate 
steady and 
12,000,000f more 


real figure, 


! } 
namoper. 


weak 
duction, 
during October, 


was still nearly 45,500, 
but is now showing a 
It vielded !ast month 


pro- 


pressive increase. 
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than the best figure recorded in any one month since the 
beginning of 1921. The average monthly vield from this 
tax during the present vear has been 186,000,000f, as 
compared with an average of 155,000, 000f for the cor- 
responding period of last year. A Bill that has already 
passed the Chamber with a view to strengthening the 
provisions applicable to this tax is now before the Senate. 
The principle emphasised by the new Bill is that, as the 
tax on turnover is one affecting articles of consumption, 
it must be applied to all sales and all purchases in such 
a manner that no consumer and no intermediary shall be 
favoured to the detriment of another. The new Bill 
extends this tax to all co-operative societies (‘‘ every time 
they perform an act of commerce of any kind, and parti- 
cularly in connection with the constitution of stocks ’’), 
to transactions in furnished or unfurnished property, and 
to transactions effected in France by foreigners resident 
elsewhere. It exempts from the tax all sales of raw 
materials made by the importer himself to his customers, 
all transactions in regard to goods intended for export, 
and all transactions in colonial agricultural produce, when 
the goods are sold direct to the consumers. It also insti- 
tutes a svstem of fixed annual payments in discharge of 
this tax, especially for small traders, artisans, and manu- 
facturers in rural communes of less than 5,000 inhabitants. 

The continued unfavourable position of the franc, 
which has varied this week between 68 and 72 to the 
pound, has led to a renewed outcry throughout France 
for the restriction of imports, and focussed attention 
keenly on the possibility of rendering the country self- 
supporting and independent of foreign supplies. M. 
Chéron, the Minister of Agriculture, emphasised this 
strongly on Sunday in a speech made at the opening of 
a new station on the Paris-Cherbourg line, in his own 
constituency. Many of the newspapers are voicing the 
same idea day after day, and urging that every effort shall 
be made to ** throw off the yoke of the foreigner.’’ One 
newspaper appeals bluntly to the public: ‘* Don’t buy 
foreign products. Don't ask for English mustard and 
jam or American boots ; excellent brands of all these goods 
are made in France. Don’t buy English cloth or clothing ; 
there are admirable tailors in Paris, and excellent cloth is 
made at Roubaix and L) Don’t waste bread; we 
shall have to buy wheat from abroad this year, and for 
that we must pay in sterling and dollars. Pin your faith 
to the franc, and let the exchange speculators go bank- 
rupt if they will.’’ The same newspaper adds the follow- 
ing shrewd remark, which may perhaps be taken as a 
hint by those who have read certain paragraphs that have 
appeared in these columns recently: ‘* Don’t attach too 
much importance to speeches and reports by rapporteurs 
de budget: don't forget that the rapporteur of a budget 
is a candidate for Ministerial rank, and that a candidate 
for a portfolio is always pessimistic, and becomes opti- 
mistic only when he 





Lvons. 


secures one.”’ 

It must be confessed that at present there is a strange 
undercurrent of optimism pervading this country. In 
place of a tendency that prevailed some two years ago to 
rail at England and America as responsible for the fall 
of the france, there is now a plain recognition of the facts 
and a determination to remedy the evil (as proved by what I 
have set forth above). Instead of wasting their energies 
in vain complaints, the whole people are now making a 
courageous effort to meet their difhculties. The energy 
and enterprise that has been applied to the restoration 
of the devastated regions, in spite of an exasperating lack 
of ready money and of the high price of materials, has 
been extended to the rest of the country, under many 
forms. The great scheme for the electrification of the 
French railways has already reached the commencement 
of the stage of realisation. The same may be said of the 
nation-wide scheme for the utilisation of hydraulic power 
for the development of electricity to replace steam. Ceas- 
less efforts are being made to produce a substitute for 
petrol, derived from benzol, &c., as a motive power for 
motor cars, aircraft, and shipping. Increasing attention 


is being paid to the possibility (with British success in’ 


Egypt as an incentive) of obtaining cotton from Cilicia or 
from the French colonies, wool from Algeria and else- 


Where, nitrates from Germany, under the system of pay- 
ments in kind. 
The French, further, are re alising that the drop in the 
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acting much more effectively as a protective 
any high Customs tariff could do, while at the 


and French) speculators in exchange may at 
doing to the trade of their own country 
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value of the franc is by no means an unmixed ev; 


oie : tl, and 
that, providing it is not allowed to go too far. it + 


machine tha, 
; : : : SAME tiny 
It gives no reason to justify the retaliatory measures th : 
would probably attend the adoption of a i 
tariff. The injury that British (as well ax 


high 
Ameries 
present } 
Mav be sep; 


from the following rough list of the commodities wish 


their value, which France is at present compelled 
import :— | 
ra Frances, 
Petroleum and motor spirit ............ 700,000 000 
CUNNEE sovecccoecncssescccesceecccccces 1,300,000,000 
Tl shindienithatiinnennssinainneee 
Wheat and other foodstuffs............. 5,000,000,000 
SED wistetsendicnenessdénesersscesce EEE 
I oi nti ete ile h aie on 4,500,000,000 
Chemicals and manures ................ 800,000,000 
Timber and paper ............00-.+2+0+. 800,000,000 
a eee 1,100,000'000 
ee; SN, CN GUD oc ocevccccvccceces 500,000,000 
Stone and similar materials ............ 500,000,000 


The following table, which I extract from “ La Situatic 
Economique et Financiére,’’ shows in a fresh form th. 
French foreign trade returns for the first nine months o! 
1913, 1921, and 1922 respectively :— 











(In Millions of Francs.) co 
Manu- 
Food- Raw ho 3 Total Tota! 
| stuffs. Mater’ls. a Value. Weight 
IMPORTS. | 
9 months of 1913..... -| 1,272 3.629 1,221 6,122 32,772 
9 do Mibssesss: Gee 7,897 3,788 15.615 27,20) 
9 do 1922......| 4,048 9,476 2,960 16,520 37,317 
EXPORTS. | 
9 months of 1913......} 587 1,352 3,079 5,018 15,655 
9 do -| 1,572 3,104 10,151 14,827 11,752 
9 do 1922......! 1,280 3,227 9.712 14219 16118 





The increase in the value of the raw materials imported 
and of the manufactured goods exported, and the decreas 
in the value of manufactured goods imported, is remark- 
able. The increase in the French adverse trade balance, 
as ‘‘ La Situation ’’ points out, ‘*is due solely to th 
country’s increased purchases of raw materials, which con- 
stitutes, at the same time, an excellent indication of ou: 
economic recovery.’’ Further, when it is noted that thy 
adverse trade balance, which was 1,104 million franes, 00 
a total volume of trade of 11,141 millions in 1913 (or a 
nearly as possible 10 per cent.), is now only 2,301 millions 
on a total volume of 30,739 millions for only 74 per cent... 
it is obvious that, so far as the balance of trade is con- 
cerned, there is no justification for the franc, which stood 
at 25 in 1913, to have fallen to anything like 7o. 


‘ 
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GERMANY.—BRITISH AND ALLY CITIZENS—SPECIAL 
FOREIGNER TAXES — RIGHT OF MOVEMENT— 
PROPERTY RIGHTS. 


(FROM OUR CORRESPONDENT.) 


. 


Bertin, November 13. 


ACCORDING to Press statements, the Ambassadors’ Con- 
ference is about to make protests to the German Govern- 
ment concerning Federal trade measures and measures 
directed against Ally citizens visiting or residing in Ger 
many. It is to be hoped that these protests will not pre- 
cipitate a new international crisis; but it is not to » 
denied that the attitude of the German police, municipé 
and State authorities towards foreigners leaves much to 
be desired, and is rapidly getting worse. The main 1 
terest of the Ambassadors’ Conference is believed ee 
German foreign trade policy, and in particular, the prohibi- 
tion of export to Ally countries, in so far as these are ~~ . 
exchange countries, except on condition that mut h wor 
prices are charged than are charged to low wae ; 
countries. Another question is passports in their _ e 
use. Foreigners here are not much concerned W ith a 
questions ; but they are increasingly concerned : oo 
questions, mainly in the right of free movement ane 
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ment, freedom from the new “foreigner taxes,’’ and 
netter protection of their property. In all these matters 
\ly citizens, including British subjects, have very serious 
-ievances; and the increasing complaints in the English 
sad American Press are no accident. The measures com- 
slained of are the outcome of a very strong anti-foreign 
agitation, from which the friendly Federal Government 
ceeps aloof, but which Is encouraged by State and muni- 
cipal officials, and is translated into unfriendly and anti- 
freaty measures by both, and also by the police. 

The compulsion on Ally citizens to carry passports for 
aternal use is one grievance. Passswang—the obliga- 
ion of foreigners to carry passports—was abolished in 
Germany in 1867. After that mere registration and iden- 
‘ification by any reasonable means sufliced. It is now 
again in full force. No Ally citizen can stay in any German 
centre without being required to produce a passport ; and 
in many States and cities right of entry and residence 
depends upon registration of the passport and payment of 
considerable, in some places of very heavy, fees. The 
‘ces sometimes take the shape of ‘‘ visitors’ taxes,’’ based 
on the visitor’s currency’s exchange; and sometimes of 
open ‘* foreigner taxes,’’ always based on the exchange. 
Germans are not obliged to carry passports; and there- 
fore do not pay such taxes (except in pleasure and health 
centres, where they pay the normal ‘‘ visitor’s tax,’’ while 
foreigners pay a much higher tax). As a result of this 
system, an Ally citizen engaging in internal German trade 
or visiting Germany for purposes of export or import 
trade is very severely bled. The practice is a violation 
of Art. 276 of the Peace Treaty. It also violates inter- 
national morals, for it revives, in more respectable out- 
ward form, the feudal jurisdiction of the medizval barons, 
who made travellers pay for permission to enter, pass 
through, and sojourn. Every German State and city now 
claims, or actually exercises, the right of levying special 
dues on Ally travellers (and other foreigners) ; and if the 
traveller refuses, he is either refused entry or expelled. 
No one can regard without concern the possibility of all 
Europe returning to these mediaeval conditions ; and at a 
time when most States recognise the need for restoring 
the pre-war free intercourse, it is intolerable that petty 
States and single towns should, without any control, im- 
pose what entry and sojourn taxes they choose, and create 
inone Republic alone more frontiers and Customs barriers 
than existed in the whole world before the war. Such, 
however, is the system. 

It is characteristic of most of the levies and restrictions 
upon foreigners that they are championed by extreme 
Socialists, who profess Internationalism. That is the case 
with Thuringia, with the new foreigner tax of Berlin muni- 
cipality, and with the unpleasantly famous Housing Office 
of Schéneberg, Berlin, whose attacks upon the property 
of foreigners have just caused a most violent crisis and 
sharp diplomatic protest. 

\ll these taxes and restrictions upon freedom of move- 
ment are, in so far as Ally citizens are concerned, a breach 
of the Peace Treaty. This every foreigner knows; but 
probably few foreigners know that the taxes are nearly 
always also violations of the German Constitution and law. 
The foreigner and visitors’ taxes are nearly always based 
on the taxed person’s country’s exchange—that is, upon 
‘is assumed ability to pay extra owing to his increased 
Mark Currency wealth. Such taxes are forbidden to States 
and to cities. Article g of the Local Taxation Law 
‘Landessteuergesets) of 1920, under which the income and 
bd taxes were appropriated to the Republic, forbids 
the local governments to impose any tax which “ takes 
into account the personal paying ability (Leistungsfahig- 
ae of the taxed person. Although the same law re- 
WuIres every local government to report its new taxes to 
the Federal Government, in order that their legality may 
*e tested, the Federal Government has not rescinded one 
of these taxes, 

o en same is true of the refusal of, or restriction of, right 
foreigners {Fecion _ Free movement for Germans _ and 
a6 wen reiziigigkeit) was established in Prussia in 
‘ Seat oo gg were abolished), and was adopted 
stated pee ened by the South German States. As 
o a. » longer exists for foreigners, but it does exist 
has ~w That is a breach of Art. 276 of the Peace 

*, Which declares that no new restrictions, not im- 


also serious abuses. 
violation of the Peace Treaty combined with violation of 
German law. 
lute foreigner could, even if his Government gave him no 
support on a Treaty basis, fight the offending authorities 
successfully in a German court. 
tion against foretgners is through the creation of State 
and even of city Customs frontiers. Last summer Saxony, 
or Dresden city, or both, seized large quantities of goods 
which foreigners had lawfully bought and desired to re- 


other personal property of foreigners. 
being anti-Treaty, is anti-legal. 
of a local Customs frontier. 





posed on Germans, shall be imposed on Ally citizens. In 
business an Ally citizen cannot possibly compete with a 
German ; if a race began between a German and an Ally 
citizen in order to complete a deal in some distant district, 
the German, needing no permit to travel, would usually 
Win. 


In the matter of protection of Ally property there are 
Here one finds the universal feature: 


From the latter fact it follows that a reso- 


One form of discrimina- 


move. (This was reported at the time in the German 
Press and in the Times of September zoth.) Germans 


who had bought under the same conditions were allowed 


Officials confiscated the boots and 
This, apart from 

It was done under pretext 
The first local Customs 
frontier was set up by Bavaria three vears ago, and it led 
to a violent conflict with the Federal Government. Article 
82 of the Federal Constitution provides that ** Germany 
constitutes a Customs and trade area, enclosed by a 
common Customs: frontier,’’ and Art. 6 declares that 
‘*The Republic has exclusive legislative competence in 

.......Customs, as well as in the unity of the Customs and 
trade area, and in the freedom to move wares.’ The 
Republic has never surrendered this exclusive right, of 
delegated any part of it, to the States. The States simply 
seized it, at first in order to prevent export across their 
frontiers by Germans and foreigners alike, of late in order 
to confiscate foreign-owned geods without paying com- 
pensation. Hesse lateiy prohibited export of potatoes. 
The measure was illegal: but even if the pretext (the 
famous Art. 48 of the Constitution) had been good in 
law, the Federal President is entitled, by the same article, 
to protest and to annul the State measure. The President 
did protest ; but Hesse continues to defy him. This prac- 
tice is a gross abuse; and that foreign goods about to be 
moved from one State to another are confiscated, while 


to remove their goods. 


German goods are not confiscated, only makes things 
worse. : 
There are a great many other abuses: seizure of 


foreigners’ dwellings under the Housing Laws, when 
German dwellings are not seized, and special so-called 
“kniff’’ (trick) laws against foreigners, by which the 
Peace Treaty is circumvented without being openly 
violated. As the well-meaning Federal Government has 
not so far done anything to check these abuses, it 1s to 
be feared that the abuses will continue and increase until 
violent conflicts with foreigners and a serious interna- 
tional crisis are the result. 





JUGOSLAVIA.—FOREIGN EXCHANGES--THE AMERI- 
CAN LOAN. 
(FROM OUR CORRESPONDENT. } 
BELGRADE, October 30. 
Tue dinar has been appreciating steadily for the last two 
months. While the sterling rate at the beginning of 
September was 420 dinars, it had fallen to 290 by the 
begianing of October, and now stands at 273. Other 
currencies have moved in a similar manner. The chief 
reason for this appreciation is to be found in the realisa- 
tion of the Jugoslav loan in the United States. The 
contract with Messrs Blair and Co., of New York, was 
for a sum of 25 million dollars, issued at 86.75 per cent., 
and bearing interest at the rate of 8 per cent. per annum. 
The payment of the first 15 million dollars was eftected 
at the end of August, and the remainder should be paid 
during the course of the month of November. These 
dollars are being exchanged gradually into dinars by the 
Government on the Belgrade Zagreb Bourses, for by the 
terms of the agreement $11,100,000 have been ear- 
marked for expenses in connection with railway construc- 
tion and repairs, building and road-making, which have 
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to be paid almost entirely in dinars, $2,600,000 will be 
used for the purchase abroad of railway material, in- 
cluding bridges, and the balance of $1,300,000 on this 
first instalment of the loan is to be devoted to settling 
the debts contracted with the Standard Oil Co. and the 
Allied Foreign Trade Corporation. The final instalment 
of 10 million dollars is to be used for the construction of 
a railway between Belgrade and the Adriatic. 

The Ministry of Finance is thus obliged to proceed with 
the conversion of dollars. This, together with the pro- 
ceeds of foreign currencies received in payment for Jugo- 
slav exports, might have been used to improve the dinar 
still more, but for the belief on the part of the Govern- 
ment that a further rapid appreciation in the exchange 
value of the national currency would be as dangerous 
and prejudicial as a downward movement would be. 

It is realised that stability is now the main objective, 
and, from the declarations of one official representative 
of the Government, one gathers that attempts will be 
made to keep the dinar for some time to come at between 
8 and g Swiss centimes. 








SOVIET RUSSIA. — FOREIGN CAPITAL —- INCREASED 
PRODUCTION—-FOREIGN TRADE—INDEX NUMBERS. 


(FROM A CORRESPONDENT.) 


Tne official organ of the Russian Supreme Economic 


Soviet publishes an article containing very interesting 


data relating to the investment of foreign capital. From 
1856 to 1913 1,343.5 million gold roubles were invested 
This total was dis- 


tributed according to different nationalities as follows : 


in Russian joint stock companies. 


(Million gold roubles,) 


Foreign Russian 
Companies Companies 
Having With 
Undertakings Foreign 
in Russia. Capital. Total. 
United Kingdom ......... ——. ~~. ee 
eee seoeneoees BSD cccces 88 ...... 1444 
ST. inten acckiainiseis eatin +  sannes Sera esscoe EO 
Combined Franco-Belgian Co.'s so — peccce BES ccccee SVS 
Germany ..... coccccccccces DLO wrccce BI] «1000. 831 
United States ..........+5. cs SRO . wocuse oc 6 eevece | OS 
DE coctesenecgeeoens.. mE. «soses se .sccecse | =6Oe 
DT s.tGbeeaseceeesotene 7:4 _— /. se0hee 7-4 
ND Seeececécecscteess 1-4 soe _“ bese 14 
DED ehbessendéneceeseeses De sees ce: © -eé6eu . 13 
ae enctece ne ewvewss as —— 08 
Other countries ....... eabese 03 oooe 6880 coco «6S 
WN Savane kitissc See  hadees TPs vepser LOO 


Franco-Belgian capital, with 622.0 millions (46.3 per cent. 
of total), ranks 378.1 millions, 
second (27.4 per cent.); and English capital, with 226.5 
millions (16.8 per cent.), third. 


first; Germany, with 


This capital has been 


invested in undertakings which were situated in the 
, - _ » « . ao “ee 7" y ° 
former Russian Empire. The figures given above 


include also companies which are now under the juris- 
diction of Poland, Latvia, Lithuania, and Esthonia. The 
number of companies which have been severed from the 
Russian Empire is comparatively small, as shown bv the 
hgures below :— 


Companies Created with the Aid 
of Foreign Capital in Russia 
Before the War. 


Capital. 
Number. Million Roubles. 

Soviet Russia ......... petane¥s due 263 .... 1,167°9 
OT” ae jenatiwies biaeva Oe see 126°9 
I citi enastck ote tii eins wo/eiiint fae 45-4 
SEE ree = 0-5 
DP Shc ccns ivkacuaeu esau ae 2 .: 25 
I cc de deseeecewcsvkcatecks eines 03 
Webabntesctadepessseeutic: A. cios AS 


Out of the 1,343.5 million roubles invested in Russia 
1,107.9 millions remain under the control of the Soviets. 
Only 175.6 millions have been saved from nationalisation 
by the formation of the new border states. 

In this respect Germany has been, of all countries, most 
fortunate, because out of the total of 378 millions 28 per 
cent. (106 millions) have escaped confiscation, being beyond 
the frontier of Soviet Russia. For France the respective 

























percentage is 23 (58 out of 253 millions). England’ 
total investment remains unfortunately in the hands ' 
the Soviets. 7 

According to the different groups of 


; ’ : . industry th 
foreign capital was distributed as follows - 


ne 


Millic . 

Mining and metal industries .................. geen 
NE eens 152°3 
Ciemaieal SGmSSrIES oo cc cccccccccccccsccccccee 57-0 
OME Seeeasncccoscosceccccoesesc, 144-4 
Total. os...» PPMEGR SSS os 5bUS oboe das 13435 


England, Belgium, and France have given their capita) 
in the first instance, for the development of thie ad 
metal industries. The bulk of the capital invested t the 
electric trade belonged to German shareholders 
out of 152.3 millions). 
the textile industry. 
The statistics of the Economic Soviet contain equalh 
interesting data, which illustrate the historical process ¢ 
the investment of foreign capital. The first foreign 
undertaking which obtained a licence for the formation 
of a Russian branch was the German Continental Gaz 
Company in Dessau, which started its operations in 1855 
One of the oldest undertakings in Russia is the Asoff Coal 
Company, which was financed by English capital. The 
subscribed capital of foreign companies 
registered in distributed 
different periods as follows (million gold roubles 


t 
(129.7 
- ° ‘ 
France had a strong interest | 


; 


which were 


Russia is according to the 


United 
Kingdom. Belgium. Germany. France. Other. Total. 
1068-1687.. LIS .. WT .. 18 .. BS .. o 17 


1988-1894.. 05 .. 64 .. DSB .. 147 .. +18 .. 9 
1895-1902.. 593 .. 1001 .. 265 .. 528 .. 145 .. 230 
1903-1905.. 34 .. 04 .. 123 .. 42 .. 03 .. & 
1906-1913.. 830 .. 198 .. lll .. S51 .. 216 .. 1686 


1580 .. 1374 .. 922 .. 1399 .. 382 .. 5657 


The figures of industrial production published for the first 
half-year reveal an increase of output in all branches ot 
industry. The coal production amounted to (million 
poods) :— 


1921. 1922 
First quarter....ccssccoee penn wene MA ccoe 
Second quarter ..cccccsssccccsseceees 115 .... WA 


During the first quarter the output increased in comparison 
with last year by 46, in the second quarter by 19 million 
poods. : 

We observe the same tendency in the iron industry, 
as shown below :— 


(Million Poods.) 
Pig-Iron. Hartens Steel. 


1921. 1922. 1921. 1922. 
First quarter.......... 22 .. 28 .. 36 .. 517 
Second quarter..... a 2 «a Se OO 


During the second quarter the production of pig-iron and 
of steel has declined under the influence of the .ndustria! 
crisis from which the country is suffering. Nevertheless, 
the production was during the whole half-year greater than 
in 1921. a 

The statistics of cotton goods production reveal a similar 
tendency :— 

Corton Goops. 


Yarn. Cloth. 
Thousand Poods. Miln. Arshins. 
1921. 1922. 1921. 1922. 
First quarter ........ 414 .. 924 .. 85 .. 114 
Second quarter ...... 175 .. 751 .. 34 .. 1B 
rhe foreign trade returns can be equally adduced as 4 
proof of the slow economic recovery of the country. im 
ports, as well as exports, are increasing since 1920, 4 
may be seen from the following figures :— 
Soviet Russia’s FoREIGN TRADE. 1922 (First 
1920. 1921. iy 
Imports (000’s poods) ........ 5,371 .«- 55,504 «- , 
tems ( ” ™ eee eeee 676 oe 12,963 Pe 14.765 
Imports (000’s roubles, according 9 
to 1913 Prices) ......+eesee00 37,002 .. 248,675 -- ne 
Exports “ % 1085 .. 21,420 .- ' 


21 to 248.6 million 
this vear = 
of 279.2 mir 


While the total imports amounted in 19 
roubles, during the first six months of 
having according to pre-war prices a value Se 
lion roubles were imported. For the exports the 
figures were 21.2 and 24.8 millions. 
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1922 (First 
Jalf-veat). 
98,194 
14,763 


279,219 
24,848 
million 

r goods 

9.2 mil- 

»spective 
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The official price index, which is published by the Com- 
wicsariat of Finances, amounted in May to 365,573,261 
Recent movements are traced below :— 


Russian InpeEx of Prices 
(average for the whole country, including Moscow and Petrograd). 
1913 = 100. 


September 1, 1921 .... 6,285,305 | February 1,1922.... 44,804,306 
October 1, » eccee 6,412,091 March L eee 89'414'312 
November], ,, «+++ 8,142,092 | April 1, yy eeee 194,951,113 
December 1, ,, «+++ 10,277,122 | May 1, 1» cece SO0,0TS, 208 
The latest figure represents an increase of prices ‘n com- 
parison with the pre-war level of more than 34 million 
times. 











Letters to the Editor. 


THE LABOUR PROGRAMME. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your Labour correspondent in last week's issue 
is a far cleverer man than I can pretend to be, and I do 
not doubt his sincerity any more than his skill in putting 
his case, but will you allow me, as a plain business man, 
to make a few comments on his article. He savs, ‘* \ 
capital levy is one of the worst possible subjects for poli- 
tical controversy at a General Election. The Labour 
Party has shown more courage than discretion in raising 
the issue, and thereby giving their opponents abundant 
sope for misrepresentation and abuse.’’ 

Then he goes on to say that a capital levy would be 
in the interests of the wage-earning masses, and probably 
bs best for the majority of middle-class taxpayers. It 
scems to me that this is the very reason why the Labour 
Party has raised the question of a capital levy, couched 
in attractive terms, to the enormous number of electors 
who are not called upon to pay it, in the hopes of 
securing their votes before its fallacy could be effectively 
disproved. Unfortunately the workers have not ‘* caught 
on’ to anv great extent, and that is the reason for the 
present change of front on the part of the Labour leaders. 
| am writing this before the result of the General 
Election is known, but vour Labour correspondent 
already seems to discount the result of the voting by 
seying that ‘* the Labour Party have shown more courage 
than discretion in raising the issue.’’ The fact is the 
average voter “does not generally argue with much 
regard for economic science,’’ and in that the average 
wanes is right. The average voter simply does not 
deleve that a capital levy would bring about a fall in 
the price of commodities and an increase in wages and 
employment, and so far as I can see, your correspondent 
isunable to advance a single argument that it would do 
so. Indeed, he quotes Mr Llovd George as having said, 
nearly 20 vears ago, that houses for the working-classes 
would never be obtainable until ‘land values ’’ were 
taxed, whereas, as everybody knows, the taxation of 
land values, now abolished, and acknowledged by Mr 
Llovd George himself to be a financial failure, actually 
Put an effective stop to all private building of working- 
Class houses from the day the Act was passed. Now— 
when it is too late—Mr Clvnes, a clever and_ sincere 
*xponent of Labour policy, describes the capital levy as 
‘only a sugygestion.’”’ : 

The latest statistics in| mv possession show that in 
eh) there were only 59,000 people in the United Kingdom 
having an income of over £2,500 a vear, and so far as 
‘eting power at this election is concerned, they are a 
negligible quantity. Their position as capitalists is 
€ntirely at the mercy of the workers—men and women— 
Who have votes. It is not a question of a capital levy at 
all If capital is a bad thing, why not confiscate it 
aa There is no reason to suppose that Lenin 
oat yey were not as sincere in their belief that a 
Srove " ble of capital in Russia five youre ago would 
5. & blessing to the mass of the people, as the Labour 

“ty here believe that a less drastic policy would be a 
— everybody, except toa small number of very 

people, chlivious of the fact that the disastrous 
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failure of this policy in Russia is now only too well known 
to every sensible person in the United Kingdom. 

Mr Clynes says unless we have a capital levy we must 
put up with a 5s in the £ income-tax for the next 25 
years. | agree. The obvious answer to this is that 
every wise man would cheerfully surrender half his 
fortune if by doing so the other half would be made secure. 
Ii is only the knowledge that the capital levy is an 
unworkable and impossible proposition which prevents it 
from being adopted by every political party now striving 
for power. It is not the case that it is condemned 
because the Labour Party supports it. 

Four vears ago, on my return to civil life after the 
war, I advocated in your columns a reduction in interest 
on every security created since the war began. I do not 
and never did believe in five per cent. patriots, but you, 
Sir, although printing my letter, turned my suggestion 
down as impracticable. Perhaps it was, and is, but I 
venture respectfully to suggest to Mr Clynes and Mr 
Henderson that the heavy income-tax we have to endure 
for years to come is in effect a tax on capital, although 
it presses far too heavily upon capital created before the 
war. This heavy income-tax does bring in the revenue 
required to carry on the business of the country and 
Empire, and it seems to me that any attempt to “ kill 
the goose which lays the golden eggs ’’ would only recoil 
with disastrous effect upon the very people Mr Clynes 
and his friends are sincerely desirous of serving.—Yours, 
&e., G. S. PAWLE. 

London, November 14, 1922. 


A LEVY ON CAPITAL. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of the 11th a Labour correspondent 
discusses not unsympathetically the levy on capital recom- 
mended by the Labour Party. There might be a good 
deal to be said in favour of such a levy if, as some of its 
advocates maintain, it was to be imposed in heu of the 
income-tax and other direct taxes, if it were an arrange- 
ment whereby people could pay in a lump sum an amount 
which at present is spread over a number of vears. How- 
ever, that is by no means the idea of the Labour Party. 
The assertion contained in its election manifesto that a 
levy was proposed for ** lifting from the trade and 
industry of the country the dead weight burden of the 
tational debt’’ is sheer humbug, for from the same 
document we learn that in addition to the levy, which 
should vield £.4,000,000,000, Labour proposes an increase 
of the death duties and of the super-tax and the taxation 
of land values. Far from easing the pressure of taxa- 
tion, the Labour Party proposals would approximatel; 
| double the tax burden, which already is unbearably heavy. 

It is true that the Labour Party proposes that the tax 
pressure bearing on the masses should be lightened by 
‘* freeing trade and industry from all burdens and imposts, 
whether customs, excise, or stamp duties.’” However, 
the nartv demands enormous additional expenditure for 
carrving through ‘‘ a large programme of necessary and 

| use ful public works,”’ for pensions for widowed mothers, 
&c.. and demands vast and costly measures for 
‘increasing the happiness and prosperity of the poor by 
better housing, better schooling, better living, better 
health,”’? &c., &c. The true purpose of the proposed lev: 
and the rearrangement of taxation is contained in the 
noteworthy phrase: ‘‘ Labour means to bring about a 
more equitable distribution of the wealth produced by the 
common effort of the workers by hand and brain.”’ 

If the various promises and proposals contained in the 
election manifesto were honestly made, they would prove 
the abvsmal ignorance of the leaders of organised labour. 
They have apparently not the faintest knowledge of 
economic realities. They live in a world of theory and 
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of dreams. In their opinion money is wealth, and the 
wealth of the nation can easily be distributed, and the 
poor can be made prosperous by distributing money, by 
taking it away from one section of the community and 
sharing it out among the needy. It is as foolish to 
erdeavour to make the poor prosperous by redistributing 
the money, as it would be to heat a cold room by 
breathing on the thermometer. Money, although an 
indispensable medium of interchange, is not wealth. 
Wealth consists solely in necessary and useful goods, and 
nothing else. The wealth of the wealthy consists in 
tangible values, for practically all the paper values 
existing are merely simulacra of tangible property. 

It is obviously quite immaterial whether a working man 
receives £3 per week or £300 per week. The only thing 
which he really cares for is that he has an abundance, or 
at least a sufficiency, of food, clothes, house room, furni- 
ture, fuel, &c. Now all these cannot be secured by the 
redistribution of money, but only by increased production, 
for a redistribution of food, clothes, house room, furni- 
ture, fuel, &c., will have as little effect upon the conditions 
of labour as pouring a small can of hot water into a cold 
bath. The rich and well-to-do, from whom _ general 
prosperity is to be obtained, enjoy only a tiny fraction 
of the food, clothes, house room, furniture, fuel, &c., 
available. Even if the rich and well-to-do were starved 
and driven out of their houses, labour conditions would 
not noticeably be improved. 

The condition of the masses can be raised only by 
increasing the quantity of consumable goods, by their 
increased production, and by nothing else. Now, the 
Labour Party not only promises to improve the conditions 
of the workers by juggling with money, whereby the 
available stock of goods will in no wise be increased, but 
it demands, at the same time, ‘‘ more leisure, more 
freedom, more opportunities for enjoying the good things | 
of this life.’’ In other words, it demands and promises | 
that the workers shall have a greater supply of food, | 
clothes, house room, furniture, fuel, &c., while producing: | 
greatly diminished quantities of all these. Possibly the | 
Labour leaders wish to take advantage of the short- 
sightedness of individuals who imagine that they will 
be able to get plenty of consumable articles if their 
income should be increased, or their taxes lowered. 
However, a levy on capital and other taxation tricks, 
far from causing the goods available for general use to 
increase, will cause them to diminish in the most 
disastrous fashion. 

The illusion of greater wealth caused by taxation 
jugglery and by increased wages would cause the workers 
to increase their consumption, while reducing their pro- 
duction. That is the inevitable result of inflation. We 
discovered this during the post-war boom. The proposals 
of the Labour Party would, therefore, create an abundance 
of money, but a disastrous scarcity of goods, and they 
might lead not merely to want and unemployment, but 
to starvation and famine 

I do not wish in this Ictter to deal in detail with the 
foolish and mischievous levy on capital, which un- 
doubtedly would prove ruinous to trade and industry. 
The fact that it is practically unanimously condemned by 
business men suffices to show the folly of the proposal. 
After all, business men are good judges of their own 
interest. But I would like to point out that no nation 
can become wealthy by endeavouring to distribute what 
is not there. There is no distributable surplus. There 
is not even a surplus of honest money that can be dis- 
tributed. Taxation is already diminishing, or at least 
preventing the adequate expansion of, the national capital. 
In other words, it is preventing the necessary renewal 
and extension of the machinery of production and of 
civilisation. If the Labour people wish to increase the 
prosperity of the masses, let them urge their followers 
to produce more. Ca’canny is a far heavier burden upon 
British trade and industry than the entire Budget. One 
American produces as much as three Englishmen. By 
abandoning ca’canny production and consumption could 
be trebled, and the burden of the war debt would auto- 

matically shrink to one-third.—I am, &c., 
J. Exvtis Barker. 
Albion Lodge, East Finchley, N. 2, 
November 14, 1922. | 


Books and Publications. 


LABOUR POLICY—FALSE AND TRUE.’ 
Sir Lynpen Macassey has performed a singular Public 
service in the production of this work. He POssesses ex. 
perience and natural qualifications for the task which must 
be unrivalled, and a judicial temper throughout which js 
often absent from the exposition of experts in political and 
social questions. A man who has taken part in the ro 


: :, ugh 
and tumble of over 3,000 industrial conterences can wel 
claim to have an insight into the real mind of Labour 


which enables him to sympathise with its outlook and 
distinguish, as he so often does, between the outlook of the 
rank and file and the polemics of its leaders. The fire 
part of the work is literally a handbook, a compendium, 
of the programmes of Labour leaders, and the progressive 
development of the thought of the party. Its documenta- 
tion is most valuable for purposes of reference, and 
probably the most ardent Labour supporter could not 
allege that it is unfair, either by omissions or undue 
balance given to particular aspects. While in this collec- 
tion of data the author has aimed at scrupulous fairness, 
there is also something almost relentless about the 
resultant effect, and a good part of the work of criticism 
is done automatically, without pointed comment. Never- 
theless, Sir Lynden’s summary criticism adds point and 
effectiveness, particularly upon the impracticability of the 
‘* right to work ”’ principle. Probably with all his fairness 
and first-hand knowledge, he will be deemed a partisan of 
capitalism, despite many shrewd knocks at our existing 
system, and if he is truly such, Socialism has had no more 
trenchant adversary. He is the more effective because of 
the absence of diatribe and railing against ‘ agitators,” 
and because he leaves the so-called philosophy of Socialism 
alone, and deals everywhere with practical points—literally 
down to ‘*‘ hard tacks.’’ We prefer not to regard him asa 
partisan, and find no difficulty in the process, as the air 
of the expert expositor with no axe to grind is convincing. 

The second part of the work is a brief history of govern- 
mental action towards Labour in recent times. It is in the 
final portion that Sir Lynden gives what he conceives to 
be the ‘‘ true Labour policy,’’ the fruit of his own ideas 
and experience, ranging over a wide field. ‘* Democracy 
will fail, if it fails at all, from a lack of understanding ot 
economics and finance.’’ There is a profound faith in the 
innate ‘‘ decentness’’ of the working man, provided 
always that ignorance and wrongheadedness can be com- 
bated. The problem of insurance against unemployment, 
self-contained industry by industry, lies, in Sir Lynden’s 
judgment, at the root of the social problem. _ It is too large 
a project for a reviewer’s criticism, but if this book 1s not 
absolutely convincing upon it, the treatment is at least 
persuasive and instructive. 


 * By Sir Lynden Macassey, K.B.E., LL.D., D.Sc Thornton, 
Butterworth, Limited. 7s 6d net. 





FINANCE AND HISTORY.* 


Tuts is a very learned and ingenious work, packed with 
figures, facts, and economic heresies, and leading up » 
the conclusion, also emphasised in the _ preface, that 
France should solve her financial problems by currency 
inflation rather than by loans. From internal evidence, 
the author appears to be a Christian Socialist, bitterly 
hostile to the doctrines of “liberal” or * orthodox 
economies and with a strong predilection for the financia! 
practices of the mediaeval Kings of France. © Inflation, © 
which he claims to have written the first complete histot) 
covers not only paper currency, but the increase ee 
debasement) of metallic money, and the tssue 0 hoy 
credits, bills, and State loans: and his aim is to = 
that currency inflation is legitimate and beneficial, Ww fic 
State loans are pernicious. By the fluctuations of wad 
currency he explains the chief constitutional an¢ ae 
changes of ancient Greece and Rome: he re age 
currency manipulations practised by the F rench ooaan 
tending to a fair division of wealth among their peopl 
* «* L'Inflation dans l'Histoire."’ Par Albert Despav*. ae 


Léon Chavenon. Paris : Librairie de l’Information, 192?- 
small 8vo, 7f 50¢c,) 
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and insists that their economic policy was directed to 
supplying the urban workers with necessaries at a just 
orice ; he praises the assignats of the French Revolution 
aan Law’s Mississippi scheme, which latter he interprets 
js an effort towards rallying ‘‘ Celtism’’ and Latinism 
against Germanism ; he traces its defeat to the influence 
of England, and that of Napoleon to the ‘ defeatism ”’ of 
his subjects in resenting the cost of his wars: he 
denounces the greed of plutocrats and the pettiness of 
enall investors in requiring Budgets to balance and 
‘avestments to be safe: and he deplores the modern 
French “ hypertrophy of saving,’’ which facilitates State 
jsans, and thereby tends to withdraw capital from pro- 
duction and to increase the number of the idle rich. He 
regards the adoption of the gold standard as a servile 
imitation of England: he deplores the growth of peasant 
proprietorship as tending to decrease the production of 
food: and in proof of his contention he points to Bolshe- 
vist Russia. He maintains that France ought to have 
paid for the War by labour conscription and taxes on 
War profits : he strongly opposes ‘* deflation,’’ and takes 
the gloomiest view of the prospects of French labour, 
and of its intellectual section most of all. A full review 
of the book would fill a large volume; but students of 
history and economics will obtain a certain stimulus from 
its perusal, and will find in it a vast mass of curious infor- 
mation on many periods of economic history. 





BOHEMIA.* 

To understand the complicated tangle of Central Euro- 
pean affairs to-day it is necessary to go back to the dim 
and distant past. The age-long struggle between Czech 
and German in Bohemia, for example, is lived anew in its 
entirety by each successive generation in this unfortunate 
country. The martyrdom of John Hus is féted each year 
as though it were an affair of yesterday, and fortunate 
indeed is the traveller who succeeds in finding a Bohe- 
mian, be he Czech or German, who will discuss current 
affairs without reference to the Battle of the White 
Mountain (referred to as the White “ Hill’? by our 
author), and the religious and political events of an age 
ong since passed. In this book we are guided through 
the dull complications of mediawval affairs, and the 
chronicle-like nature of much of the volume is due less 
to the guide than to the arid tracts through which he 
leads us. Of a total of 565 pages, 482 are devoted to the 
period prior to 1620, and one cannot help fancying that 
the rest has been tacked on for the sake of completeness. 
The author has managed, however, to treat of the 
struggles of the nineteenth century with an impartiality 
which is too often lacking in books written about this 
we of the world. The chief fault of his treatment of 

iS period is that the economic aspect of the case is 


cor ‘tely io . “a . . . 
npletely ignored, and this despite the immense change | 


on of the national struggles which was 
— = re the industrial revolution in Bohemia. 
dtseee ts sor to read that the deputation of Prague 
Smo, ma w as covered with flowers and ribbons at 
frst od é tation - the train moved off. This is the 
political in, - Pe ‘ e€ new methods of transport, the 
a a anc e of which seems to have escaped our 
gel om we meet workmen on strike, without 

§ Prepared by even the most summary reference to 


—— ree of industrial development. Yet these 
and nat; van far to determine the course of political 
hist ationalist activities in this latest phase of Bohemian 
listory, 

a — ae of the modern student of these ques- 
dead ‘ also of the general reader anxious to under- 


Las . contemporary events, is for a book on the main 
of a al factors that have finally led to the establishment 
mined pendent Czechoslovak Republic, and have deter- 
a a present social and political basis. Mr 
not ola apg we fear, despite many excellent pages, is 
, anned t > : ; 
—e oO meet this need. 
Bohemia from the Earliest Times to the Foundation of the 


Crec 7 the 
Cain Ovak Republic in 1918."" By C. Edmund Maurice. T. Fisher 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London, E.C.3. 


This Bank is in close touch with leading Bankers in all parts 
of the world, and provides facilities for the financing of every 
description of Overseas business. 

Traders interested in the Foreign Markets are invited to 
correspond with 


THE FOREIGN MANAGER. 
Foreign Branch: 168, Fenchurch Street, E.C.3. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


Account. 
November 30, 


TICKET. 
November 29. 
Fog, physical as well as political and foreign, has been the 
prevailing element in the Stock Exchange markets this week 
The settlement proved to be a much lighter one than its pre- 
decessor, and was arranged without any difficulty. Apparently 
the bull acecunt in certain parts of the House, e.g., Home 
Railway stocks, Kaffirs, and a few other popular markets, has 
been reduced, which reduction left the way open to a feeling 
of greater cheerfulness upon the smart rally in the value of the 
franc towards the middle of the week. 
| Sanguine anticipations of a substantial Conservative majority 
being secured at the Election served to brace up the prices of 
gilt-edyed issues, the War Loan advan ing to 992, though as a 
feature, the Conversion Loan was the more prominent with 
substantial gain. Various other British Government stocks 
improved, there being evidence of purchases on behalf of Con- 
\tinental capitalists said to have been alarmed by the prospect of 

Capital Levy in Switzerland. The Swiss buying of War 
Loan is reported to have been on fairly heavy lines. Gilt-edged 
stocks all round are firmer, and the three British Government- 

‘ guaranteed Underground issues recovered to their “ par”’ 
prices, while the discount on the India 4} per cent stock also 
diminished. 

French Government bonds moved wildly, in accordance with 
the gyrations of the franc. The Fours at one time dropped to 
20, to recover several points as the exchange rallied from 72 to 
67. There is a fair amount of gambling going on in the bonds. 
French Railway issues, however, have not changed to any great 
extent. Rio Tintos, another Paris favourite, recovered after 
asevere drop. Brazilians have gone back; so have Chileans. 
Russians are a little harder. Germans have been scarcely 
mentioned. Interest in the foreign market has been centred 

almost exclusively upon French bonds. 
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Home Railway stocks went up materially, on a little demand To complete our record of new issues and summar, 


Of profit eng 
loss accounts, company secretaries are requested to turnis} us with 
copies of wew prospectuses and report and accounts. Ou, reed 

: ers 
can also assist by forwarding copies of prospectuses ang company 


reports and accounts which may fall into their hands 


coming into a market bare of stock. The contango rate on 
North Easterns, to take one example, opened at 5s, but soon 
ran off altogether; similar conditions prevailed with some of 
the others. Practically all the groups have participated in the 
advance, and the bulls quoted in their aid the forthcoming 





ACTIVE SECURITIES. 


The following tables show the movements of 
the more active securities of the various markets :— 


dividend distributions as a reason for optimism in regard to the 
outlook. Argentine Railways have been booming, for the 
same reasons as those set out here during the past two or three 


weeks, good traffics and dividend prospects being the principal the week 
pegs upon which the advance is climbing. 


Foreign railways, 
generally, are hard in 


sympathy with Argentines. In 


British and Colonial Government Securities. 





Mexicans there is nothing doing. Grand Trunk Pacific De- ae ee 
benture regained several of the points which it lost last week. = 32 a0 3 -: 
s ae we he 2 
Rubber shares are steady, without, however, showing much 7 ( 39%» 1925-28 “& a 92 uae f | Aust. 6% 1951-41 Ss a 
. : : : . % 5. ee ‘anar ©, 1920-25 tn 
alteration, except in the cases of the shares in companies which aman’ sty”” 1999 7 sats’* Gon °° 2 eae sae 2, 1920 25.100 
. ° wn" ° | wal ” id oe Bm ee Tt ba eS Sa , 
mbine tea w ‘ubber growing. These have been noticeably 14%, 1929-42..101g ..1024...4 &| Do 7% 1926-31 .. ; 
é ombuine tea W ith rup r gro I ; se . 7 Funding Loan 4%.... 87 .. 874 ..+ Do 53 % 1932.... 7 ; 
strong. In tea shares proper, however, the remarkable rise of | Victory Bonds 4%.... 882 .. we+ 8 N.S.W. 53°, 1922.32 "|" : 3 
. . . . j « i 7% : o 7 — . 
the past three weeks induced a certain amount of selling, which eta hae = ve = — 4 San ae in “aoe 
had its effect upon prices. The Oil market is a little better, | Irish hogan Dost: 50% Om -- 59 ..4 4) Victoria 54%,.1924-34..102 {102 °° 
; ; aa el a Local Loans 3% .... 632 .. 654 ..+ 14) W. Aust. 6% 1930-40 ..105 . Jo: ; 
on professional repurchases of the active shares. Trinidads ’ 
mostly improved, in consequence of a 10 per cent. dividend on Banks. 
Trinidad Apex shares. Debentures and preference shares of all Besciage B (al, tpt.) 98.. 2H. eg Mat. Bank of Egypt 
: . ore ares . . 7 ry a os Charterec c ndia ee oot ( ) ceccsevces n 2 o 
kinds of industrial issues show a firmer front. Ihe Banking Lloyds (£5 with 1 pd. or... ont e aif’ Bank of 5. Africa 203 .. 2} ., 
market is better, in consequence of the rise in gilt-edged stocks. | London Joint City & GEE cisisecriessss Bide ; 
a ceorintions f . e.0OrTdi . > > <t] Midland ({12 with Nat. Prov. & Union of 
Shipping descriptions of the pre ordinary type an mo ily TAMER <1. cnr ene a oe England (£20, with 
higher. In the Insurance market there is nothing doing. | London County West- £4 paid) = 
minster and Parr’s : 


\mongst textiles, British Cellulose spurted appreciably, and 
Courtaulds enjoved another sharp rise, on vague expectations 
that, if the United States passes a law for taxing reserves, this 
may induce the Courtauld Company to distribute some of its 


Standard of S. Africa 


(£20 with £5 paid) 174.. 178 ..+ 4 (£20,witn {5paid).. 11g .. li 


Colonial and Foreign Railways. 


: ana . ‘ Antofagasta Cons.... 72 .. 724 ..+ 4| Leopoldina.......... 33} 4. 3h. 
Viscose holding. Tobacco shares are better. In the wireless | B.A. and Pacific .... 734.. 784...+ 5 | Mexican Railway.... 13. .. 12} .. 
cro dealing started in Marconi 64 per cent. he -e B.A. Gt. Southern. ... 824.. «+ 3 Do ist Pref. ......38 3 
group, dealing st ted in l rconi 6} per cen de entures, | Ricnos Ayres West... 164... 8b ..4+ 5 

issued at gg, on the basis of 2} premium. Eastern Cable stocks 


Do 2nd Pref. ...... 2% .. 2% 
Canadian Pacific ....163 ..159 ..— 4 { 


San Paulo 
Central Argentine 


-1l2 
.» 713.. 764 ..+ 43| United Havana...... Tid .. 6B4x . 
Foreign Government Securities. 


remain heavy, the dulness being ascribed to the cutting of one 
of the cables by the Turks. Siemens gave way, on the expecta- 
tion that the io per cent. free-of-tax dividend would be reduced. 


. haul’ « ate! ae are sener: lB iis nia. | Argentine 5%, 1886-7..100 .. 99 ..— 1 | Greek 4%, 1888 ...... 28 .. 254 
Iron, cx al and steel shares are generally a littl hard r, Arma na... nh. | i ——,...... a. 
ments keeping them company, and a few rises occurred | Brazil 5% Fund., 1914 61 .. 64 ..+ 3 04% 1910 ........ Th .. 1. 
amongst brewery Sto ks and share om Nitrate s are somew hat Chilian 44%, ee re ee Mexican Cons. 1899.. 57.. 554 oom 8 
heavy. in consequence of the Liver ie ‘ having passed Do TE% ....--- e000. 102 ..1024..+ 4 PeruviamCorp.Pref... 29 .. 29)..- + 
Heavy, In consequence ’ tne LIVE rpoo ompany Naving passec Chinese 5%, 1912 .... 72 .. eo oo | Russian 5%, 1906.... 9.. %.. 
its dividend. Sudan Plantations gave way a little from the | Egyptian 4% ........ 9 ..69.. .. Spanish 4% .........+ % .. 76 .. 
hes sale , . 3 ic : Basen = f . Prema GH occ ccccces ” es e+ 24 Seine (Dept.) 7% .. «<a 
est, on sales by people anxious to put themselves in funds in } "Dogo 2222202221, TB xe 23.13 14 Siamese 7% ........ 107 ..107 .. 
order to take up the new shares when these come out. Several 
new issues have made their appearance for the first time in Telegraphs. 


market dealings, the majority at prices either about par, or at a 
small premium. 
Firmness in the Kaffir 


Anglo-American ‘A'’ 23} .. oe .. | Marconi Canada .. " a 
1 + 48 | Marconi Marine... 13.. 1l:.. 


Marconi Wireless.... 275 .. 2 
; market is associated with the inherent 
strength of the. market, because it is generally acknowledged 


British Railways. 
that business both at home and abroad is extremely quiet. De 


Great Central Pref... 223.. set oot ; Metropolitan District 41} .. 7 + 
. aner ‘ms ‘ : Great Eastern ...... .. 384 ..+ 13| Midland Deferred.... 664 .. oo 
e > alte > cag rss a icine ae . . > ; 
Be ers have ‘ Ite mate d be eure n brightne ss and dulne ss, ACE ord- Great Northern Def.. 42 .. 434 ..+ 14 North British Def. .. 19 .. 19} + 3 
ing to the state of the Paris exe hange. Rhodesians maintain | Great Western ...... 1044..1063 ..+ 24 North-Hastern ockbte oe = + & 
their prices, though Chartered are ill incline he , Lond. Brighton, *A’’ 7 633 ..+ 14! South-Eastern “A’’.. 31}... 3 + 
be e f tl ee - tered = sul incline d o be heavy, London, Chatham .. 73.. 8. «et & Underground Electric 
cause of the disappointment felt with the Referendum result. | L. and N. W. (New) ..101 . 1023 ..4 14 oo ae ee Ce 
Broken Hill shares are better, thanks to Colonial support, | L- & 8. Western, Def. 324 . 333 ..4 14. Do “A"(1/) ’ att: asi! 
Russians have moved but little. A few of the tin shares Metropolitan ........ 553.. 593 ..+ 44 Do Inc. Bds. (£100) 87 .. 8..> +4 


hardened as the price of the metal advanced, and the Indian American Railroads. 


group is slightly firmer The House, as a whole, is very Chesapeake & Ohio .. 83 .. 79 ..— 4 | Southern 2%. .-: 
pleased with the result of the (General Election, and members } Erie oi a ee es Do Non-cum Pref. 72x .. 69 
maintain that there is still time for business to improve bakers Do 4% Ist Pref. .... 21 ..32 ..—1 

the advent of Christmas and the New Year make their restrain- Miscellaneous. 

ing influence felt. Aerated Bread (f1).. 18 .. 18}..+ dy | Imperial Tobacco (£1) 


Anglo Persian Oil (£1) 5¥.. 


58 ..+ gs | Linggi Plantns.(/1).. 
Armstrong (Sir W.G.) 


Lipton ({1) 


NEW ISSUES. 










‘ and Co. ({£1) ee LeverBrs7\,Cm Pf £1) , 
The new issues of the week and the current year and date ot Sanu a. a | Deeton prordg) i + 
; . : rker, John (f1) a Gos «we 020% Cm Pf Ord(s) ont 
opening of the lists have been as follows :— B'hamSmallArms({1) 4 d.. .. | Lister (£1) a ee ee 
loath ; aati Brazil Traction ($100) 464 .. 49 1.422 ne ea (1). he S53. + 
Nomina ash First Lia- ritish- American gems G.) & Oo. E0). S- 
ai. Subscription, Payment. bility. Tobaeco ({1) ... 4... 4ye..+ 8 i meena ~¥ on 24) 
B h Oil (£1) .... 5yy.. Sox... .. | Mexican Eagle ($10). 2%-- 
ISSUES OF THE WEEK— & & Coats G. ae) (£1) -- a4 its Pekin 2) et rs 8 
Amount previously recorded .... oe g Courtaulds ({1) 243.. 2% ..+ 34 |Rubber Plantations 
ee ay wonaee oe ozee 548,826,208 .. oe °° Cunard ({1).. cane EO ie). WE em “hie Investment (£1 14 Ay: : 
November 11, 1922), £250,000, enn. S ot * 
at £99 2s 48d % 20... 247,800 ee ee Et 2 ee deo 
: ’ -e Fine Cotton Spinners Meat (£1) s 68 
NATIONAL SAVINGS CERTIFICATES. gt) conte. 2te ais a a eter tr 2f.. 3 
: SEIPTS INTO T ens — orestal Land ({1) .. Bee —_ Jnited Tobacco (£1).. 203-- “)°"| 
Net Receipts nro THE ExcHeqvuer WEEK mr ee 11, 1922. Furness, Withy a) - ie: ly .. s | ceneanaoess (2/) 1°" Fee 
' : Highlands and Low- Vickers (£1) a 
April 1 to Nov. 11, 1922, £26,218,000...... 450,000 .. 450,000 lands Rubber (£1) 4 .. Ag.. .. | Watney Def. Stk.....246 ..26 + 
Sie Ghascheldum ente— Hudson’s Bay (fl) .. 7%3.. 8 ..+ } 
Agwi Oil Marketing, 250,000 “A” 
Shares, £1, at £1 ls (Nov. 13).. 250,000 262,500 .. 31,250 231,250 — i 
Sudan Plantations Syndicate, ; , Brakpan (£1) 3 3dn..+ dy) Knights - ie 
150.000 Shares, £1, at £2 10s Broken Hill Prop. i) 1v;.. lys.. -. | Modderfontein (10)).. 4i4-- 2: 
We biiedacticscinetodcss 150,000 375,000 .. 375000 .. .. Chartereds (£1) és i: i: es oan a é i gh ite 
eee re —— ields (£1) #$.. oot fy 3 erfon. Deep Wi) °°’ i+ 
Total offered to shareholders .. : 637,500 .. 406,250 .. 231,250 | Crown Mines (10/) .. 3yk.. 34 ..+ i} Premier Def. (2/6).--- 3 ‘a oh +a 
Total offered for subscription to date | Total offered for subscription for ep oy 7 hedge, Seo gt Rio Tinto (2 Beds ett 
1922 | whole year— Gea 1d (£1) pee - 3 2 Sprin z Mines (£1 %B.. Me-*' 
1922 oes. seeseneeseneees »» £550,161,508| 192]... ee ceeeeee -oo» £908978.203 | Gov, Gold Areas idl) BBL | 
B00 oI Haas | ne SI aa — aia’ 
BIS oe ES a cre oa teas 1,393,381,441 tation 2 p the reports & 
1918 ....... sadadmemaaan asesegms | AMT 7 Orders for the publication in these columns 0 Manage’ 
iPonihscasscisdhcc cs MESS TOP ++ BS436850 | Company Meetings should be addressed to the Reporte”, 
esa cee ee 983,076 | 1914.......... Sens saalsaaiess | €7 tae Economist, 3 Arundel street, Strand, London, © -™°© 
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vi ENGLISH, SCOTTISH, AND AUSTRALIAN BANK, 


LIMITED. 


RESULTS HIGHLY SATISFACTORY. 
: MR ANDREW WILLIAMSON'S REVIEW OF CONDITIONS IN AUSTRALIA. 
ee it INCREASED WOOL PRICES-SUGGESTED NOTE ISSUE. 
AUSTRALIA'S IMPROVED POSITION AND PROSPECTS 


ote The t ieth ordinary general meeting of the English. Scottish. 

=? i Australian Bank, Limited, was held, on the :6th instant. at 

== head office of the bank, 5 Gracechurch street, London, Mr 
+3 . jrew Williamson (the chairman) presiding. 

ie The London manager and secretary (Mr E. M. Janion) having 

7 id the notice and the auditor’s report, 

l The Chairman said : The annual report and statement of account: 

ing n in the hands of shareholders tor some davs, | have n 

' ubt thev have already been carefully perused, and 1 assume that 

will wish them to be taken as read. (Agreed.) 

When addressing you last year, I drew. vour attention to the 

= normal positi of imports into Australia during the course of 

: e vear ended June 30, 1921. Whereas the exports for the yea 

lune 3 1920, had exceeded the imports by £ 51,000,000, in the 


~«~ 
‘ 
” 


», 1921, the imports had exceeded the exports by 


] + 


x 
i 1.0 [his remarkable change in the balance of trade not 


seriously affected the exchange between this country and 


n \ustralia, but also resulted in a= greatly verstocke tiarket in 
; oo. -oods of all kinds on the other side, causing importers to lean much 
. o re heavily than usual on the banks. The high prices and 
_ sperous times of the preceding years had, fortunately, put 
as 1 venerally in a strong fihancial position, which enabled 
e the situation, and to write down their congested stocks 
3. - 4 to "meet t hea fali in prices. 
- 
1. HEALTHY RECOVERY IN AUSTRALIA. 
8 of 
4 Phe good yield last year of Australian primary products, wood, 
- vheat, and butter, and the prices they commanded, increased the 
_ g yi Australia, and enabled importers to proceed with 
ihsations of their stocks, and the outcome of t year's trading 
generally has been much better than at the beginning of the period 
= med probable. ‘There has been a gradual retura to more normal 
bn litions, and stocks are now not much beyond the limits of 
ing requirements, and prices indicate a hardening 
43 ..+1 ney In a word, there has been a healthy recovery from the 
5% 9 1 mmercial position as it was at this time last year. The prosperity 
iid ii t tne nks is bound up with the prosperity of the whole com 
3 ..+ the more favourable trading conditions of the past 
3 . : fected in our accounts. 
+ 4 LARGE INCREASE IN EXPORTS 
ff } statistics of the Commonwealth show for the year t 


@ .-3 , 1922, imports to the value of £101,063,661, and exports t 
u /127.949.455, Or an excess of exports over imports ol 

ately £27,000,000. In addition to the increment from this 
3 \ustralian funds in Lendon were increased during the vea1 
ly nt through the banks here of {10,000,000 distributed 
- t Australasian Wool Realisation Association in ré 
l 


F { their Priority Certificates From these two sources 
le..+ 4 etion of the London funds of the Australian ‘Trading Banks, 
a * iused by the previous adverse balance of trade for 

: to J 39, 1921, and which caused so much inconvenience 
ty c t irt of 1920 and during 1921, has been more than made 
sg t great advantage of shippers from here to Au tralia 
= HIGH WOOL PRICES AND THEIR EFFECT. 

mf 

wee lulum, however, has now swung round to the ther 

7 ...4 a 1 to-day, instead of having, as was the case before, too 
—“. tue =m in London and too much in Australia, there is too 


12 


n and too little in Australia. As against the larg 
1 and other products that are coming forwat 
’ ipated up till quite recently that the exports fiom 
at is si ld have been in sufficient volume to effect the transfer 
ie " ‘ances trom London to Australia adequate to deal with all the 
“ments of exporters from there. While exports from this 
r ah y = increasing, they are not doing so sufficiently to balance 
2 


; + 
be £4 


\ustraha. The situation in this respect has been very 
— accentnated through the rise in the price of wool, Australia’s 
— Heipal export. Since I addressed vou at this time last vear, the 
ralian wool has risen by quite 50 per cent., and when 
nd that the total export last year amounted to over 
£15,000,000 over the previous vear, such a rise 


| increases the demand on i! ther sid rt hni al sist 
i wu t i usua iegr i Lip? 
ttea ; at tile it iat th 
tua 
. s 
I CIT th alt ¢ ¢ =f 
. 
tural ethod t 
, : + +} } + terect \ ¢ > 
’ . ) ’ 
( vealth Notes B ; 
|} to the banks in Austraha ag t d t ' 
rm . 
as r its tvalent I : 
issu f notes Wd 1 ré 
| vould greatly assist t f \ 
> } 17 
i i be ma ront e to tl ( \ 
| 1 . 
vhat similar metho« f ‘ g the 
i final the x port f the tan 
; 
rg t I < perat t 
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gotiz progr 
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| 
| providing itisfact ins of rect gt 
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ment | \ h will be grant t 
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\ l t turn ft ti t 
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I x t} t (Commer 1 } 
iths | a W | tted { 
first com] vear the workir S 
na t 1 wher ik 
th I ! this a ! tr I 
| 
| 
BDIVISION ' k NEW 
| fhe aut 1 tal 9 12 
j shares I £25 €ar Lh ra t t J 
1O5,.591 Shares paid up t 12 3 i 
c ‘ , + t eD rc. *>, i y S + . t ‘ 
when the der nation « the ires t th a tage 1 
the shareholders be altere | i t 
among banks wit! recent vea to 1 t} 
a much smaller figure than / 2s After i llest nsideration t 
board have decided to recommend that tl ha altered t 
the denomination of /<s by dividing « 2° lart nto fir 
shares of £5 each A resolution to th ifect 
vou have received, will be submitted to 1 to-dav at the extra- 
rdinary general eeting that ill foll this ting ~ ] 
that resolution be carried, and be bsequentl firn , thei 
after the alteration has b effect t ‘ { t 
authorised ire ca tal li | ~ ir] nt a ir it t 
then existing shareholders in shares of /5 each, of v h f2 1 
will be called up al d be pavable by two it stalmet ts It this 
shareholders will be entitled to an allotment of one new shar 
for every eight shares held, no fraction of eight being recognised. 
As this unissued balance is small, the issue in this instance w: 


be made at par. The issue of the shares will not be made before 


January 15th, so as to afford those shareholders who may wish t 


do so ample time to purchase the market any of the subdivided 
shares 1 ssarv t level p t r holdings to even multiples 
f eight. 
If thes erat s are all completed, as I have 1 loubt the 
ll, being s iously in the best interests of the shareholders. 
the position of the share capital will be that the whole authorised 
pital of £. 3,000,000 W ll have been issued in 600,000 shares 1 
fs each, on which £1.500,000 will have been paid up, represent- 
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AUTHORITY TO INCREASE CAPITAL. 
















In view of the steadily expanding business of our bank, it will 

c 7 

prob: bly be desirable ere long to make a further issue of capital, 
and the board have decided to recommend you to authorise them 
to increase the authorised capital from time to from the 


exceeding 


time 


present anx unt of amount not 


{3,000,000 % an 
A 
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£ 345,474- 
wages account for / 411,500 of 
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ing expenses of management in London and Austral 
directors’ and auditors’ fees, &c., £566,326, and i; o int oe 

- . ‘ i yr ° r 
taxes, £182,885, together £749,211, the net profit 


Regarding the expenses of ma 
this. 


In addition to our head office in London, ws 


: , ’ Australi: xtending over all the States of the « 
£5,000,000 as occasion may render this expedic nt. If this authority | !" Australia, exte gE ov le t f th monwea : 
: , ; . ey are ‘xeTC1Se* ven Vv ee} ; ’ 
is given now while we are dealing with the other matter already While every care 1s exercise sg ent any need] expendit - 
explained, it will obviate the necessity of specially calling you the board very fully pe owe on mmportance to the best sd 
together on some future occasion for that purpose, and at the extra. terests of the bank of a highly Ye tent, loyal, and devot 1 stafi aD 
. . ‘ > > : aina ie and ever 7 
ordinary meeting to-day a resolution will be proposed to give effect ae ~~ orn 9 e a Oe : 
. : > Ake < other businesses at the present tink yor : 
to this, notice of which has been sent to you. ment. Like all ot k nt le, DOtA here a aol 
in Australia, we are very severely handicapped by a treme 
Ss FUND. I, 
> om burden of taxation. 

To return to the belence-sheet, the next item 1s the reserve fund, APPROPRIATION OF NET PROFITS 2 
which stood in last year’s balance-sheet at £1,232,162, but was C to the appropriation of the net — al 
J . ( ' ¥ < , oO , a ) c ) > t pronts « eit et ' 
ancreased to £1,300,000 by the allocation made at our last annual ae epee ot Pronts of £345,474 i 
as , - . an interim dividend was paid in May last of 5 per cent., free of va 
meeting, and by the further sum of £15,000 out of the profits of ; ae = ; ; . 
‘bg gas ; : ; a ee : ; .. | uacome-tax, absorbing £65,994. There has been added to reserye. ha 

last year, as required by our articles of association, and appears 








in the present balance-sheet at £1,315,000. Out of the profits of 
last year we recommend that the further sum of £135,000 be 


added, bringing up the total to £1,450,000. I am sure that to a 


as required by ovr articles, £15,000, leaving for further appropria 
tion £264,450. 
£135,000, making for the year £150,000, and bringing this fund uy ar 


Of this we now propose to carry to reserve fund 1. 


. “1.450,000; to the English, Scottish, and Australian Bap! al 
body of shareholders such as I am addressing I need : ot stress the to f 45: — : : Bank a 
) Officers’ Guarantee and Provident Fund, £15,000; to the payment vh 
vital importance of steadily building up a strong reserve fund. f a final dividend of 5 per cent., free of income-t 
. : lof a final dividend of 5 per cent., © 0 come-tax, /6:.00s 
As I said last year, the stability that it ensures, and the public ? ANY TA 







confidence which it induces, are of incalculable value, and bevond 
question in the best interests of the shareholders. 


DEPOSITS, CURRENT ACCOUNTS, &C. 


The only change in our perpetual stocks is a decrease of £50,000 


in our deferred inscribed deposit stock, as explained in our 
teport. Our deposits at interest show a gratifying increase of 


£1,578,584, and stand at £12,621,395. On the 
current 


other hand, our 
a decrease of £378,880, 
which is accounted for by ordinary business fluctuations, and calls 
for no special comment. 


accounts, at £11,152,025, show 


Bills payable, rebate on bills, and other liabilities amounted 
to £1,730,144, or a decrease of 1,218,200. This figure last vear, 
you will remember, was abnormally high owing to the special 
conditions caused by the state of the Australian exchanges on account 
of which commercial remittances had during that year mostly been 


making for the year 10 per cent., free of income-tax, o1 


confirmed the wisdom of the amalgamation. 


£131,088 
and, finally, to the purchase and cancellation of deferred inscrix 5 ' 


deposit stock, as required by our arti les, £43,996, leaving an us tat 


appropriated balance for the year of £4,489, which, with the accu vO 
mulated balance brought torward from last year, leaves at credit or 
profit and loss account at June 30, 1922, an ac umulated balar r 
of £107,094 to be carried forward. : rez 

I think you will all agree that the result of the operations of tor 
the combined banks for the past year has been highly satisfactor i 
the more so in view of the special difficulties of the period, t ‘ 
which I have already referred. ° he 


WISDOM OF AMALGAMATION 


A full year’s operations of the amalgamated institution has o 
Our business and 


nection is steadily expanding along sound lines. ‘The staffs 













Wi 
made by usance drafts instead of by telegraphic transfer or three banks are now combined into one enengy — 
seek lias whole, all working lovally together for the good of the bank. | mx 
demand dratts. Under the more normal conditions of the year em oe ie and admirable team work throughout cor ru 
braced in the present accounts, the usual form of remittance has (enero ap Ped psn ries I ioagliy os perch 7 

ei Bieee ; ; stitute an outst g chare ; a 
prevailed, hence the diminution in this item. fortunate not only in our staff as a whole in this respect, but als “1 

ASSETS—CASH POSITION. in our principal officers, between whom there is the most complet wl 

Turning now to the assets side of the balance-sheet, you will | and cordial co-operation in Australia under our greatly esteeme al 
observe that our general manager there, Mr Wren, and in London un ler our 86 

Cash and bullion stand at ...............ccccccsecscoscecoeee £4,710,801 ereatly valued manager, Mr Janion; and similarly between Mr th 

Cash at bankers and at short notice at ............ sesees 1,400,500 Wren and his principal officers and the head office here—a ¢ ne 2 

— tion the importance of which to the welfare of the bank it is hard R 
RP UE - Sueneivetvercunceenveeiis chaps bekbanMionEhees £6,111, 301 possible to exaggerate. = 
showing a slight diminution of £90,000, but again exhibiting a TRADE AND INDUSTRY IN AUSTRALIA. 
Strong cash positi ing ve ‘r ce . Tn ' . 
ei h position, being well over co per cent. of our current I will now say a few words on the general position of the - 

Our investments, consisting of British and a and industries of Australia, touching amy md _ aspects 2 
securities, at or below market value on June 30, 2022, stand at which we as a bank are more particularly oon er e, a 7 
£1,230,$24, or an increase of some Siete. . At the last annual general meeting I gave you - ae ~~ . 

Bills receivable, and remittances in transit, amount to £ 3,790,507, of the rg2t-22 clip of wool at anaes ee aoe 9 
which, while showing a small decrease of some ana meat sanee: were somewhat over 1,900,000. ae We - —* —- aie 
sent a gratifying increase in mercantile bills. due to the aliaialll | improvement had taken place in wool pre ~ - tl ae . 
gubasicion ot eur baninees. April, yet a set-back was experienced in the er snag? ; 

Advances and other assets. after making provision for bad and | proceeding ; but I said that, wate there me ee : 
doubtful debts and contingencies, show a decrease of £118,614 oe as to the improvement lasting, room - eae : 
at £18,950,420. This item represents a twofold movement in ‘the genuine trade revival was behind it, and that Ww ; Ha a — 

rear: ffi + , : ional temporary reactions, it was likely to be maintainea, 
past year; first, a healthy reduction in the accounts of those con. | °™ P a ably the value cf the shipments of wo th 
Stituents who in the previous year of excessive imports had to lean increased, and that probably the ere el ar am figure & 8 
more heavily than usual on their bankers: ek second ix Se yt © jee wo. _— ae 7 tl en has . 
atifvine eal ee » @ VESY | £22,200, to June 30, 1921. The course of events since Mes 
gratifying increase through the acquisition of a large number ot £33 ee a 
new and desirable accounts. So Gee et Sone 

The last item, bank premises and furniture, shows an in reaee IMPROVEMENE 0 WOOL PRICES- - 
over last year of £32,000, and stands at £807,652. This figure is The value of the wool shipped (including £1,200,0% # = t 
arrived at after, on the one side. crediting the amount of deferred amounted to nearly £48,000,000, and with certain —— “ 
inscribed deposit stock purchased with the appropriation from | te™porary halts and one reaction, prices have not only —_—. n 
the profits of the previous year and the proceeds of premises taired, but actually show an advance on this time last — F< # 
sold during the past year, and. on the other side, debiting the so per cent. on the great bulk of Australian wools. ae a 
cost of premises purchased, including the price of the Stock Ex. back some 18 months and remember the huge surplus = ja\ 
change building in Melbourne, referred to at the last annus weighing on the market and then view the position as it * a . 
meeting the improvement is remarkable. To-day there 1s practice”) - 

—— surplus of merino wool (with which Australia is mainly concerne® ; 


Weta . . 

Taking now the profit and loss a count, 
to turn to the first page of the re 
remarks more readily. 


I will ask you kindly 


port, so that you may follow my 


The profits of the year, after making provision for 
doubtful debts and contingencies, amount to £1,094,685. Deduct 


bad and 


and if the demand is maintained there will probably soo® ” - 
actual scarcitv. The fashion, I might almost term 1t the al 
for fine smooth cloths has created an altogether disproporti‘ a 
demand for merino as contrasted with crossbred wool, and 1 Tbe 
sequence the surplus of available crossbred wool is still ne 
present relatively high prices for merino, however, =——_ 
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increased inquiry and rising prices for the finer counts of cross- 
a ° . 

red wool, and, indeed, this demand has already begun to widen 
gt to the medium and, to some extent, to the lower qualities. 


WOOL STOCKS AND CONSUMPTION. 


At the present time the only surplus of crossbred wool is (1) that 
‘np the hands, or under the control, of B.A.W.R.A.—being the un- 
wld balance of the carried-over wool under the Imperial Purchase 
<cheme—and (2) the balance of the free crossbred wool of Australia 
und New Zealand, the old clips of the Argentine having been dis- 
nosed of as well as those of South Africa. The total of these un- 
; id stocks of crossbred wool at October 31st last amounted to some 
,00,000 bales. The quantity of Australian and New Zealand 

ol that has passed the hammer during the last 12 months, about 
..-90,000 bales, is astonishing, and of this enormous quantity pro- 
ably 7s per cent. has actually gone into consumption, so that the 
warehouses of Bradford users have but moderate stocks, as also 
have those of the French and German buyers. 

The clip for the current 1922-23 season is estimated at about 
1,900,000 bales, and in view of the steady rise in prices and the 
erowing demand the value of the wool exports in 1922-23 will pro- 
ably exceed the £48,000,o00—the value of last year’s shipments— 
which will be very advantageous to Australia. 


STEADY MARKET DESIRED. 


Gratifying as it cannot but be to growers to get such satis 
‘actory prices for their product as those now ruling for the finer 
vools, it is not in the best permanent interest of the industry for 
prices to go so high as to get out of reasonable proportion to the 
rice obtainable for the manufactured article, as that tends to 
reaction and instability in prices, which is the worst thing possible 
for the trade. A steady market at reasonable prices is better than 
iolent movements up and down. To banks issuing credits and 
aking advances on shipments, very high prices have obviously 
their disadvantages. While that is an incontrovertibly sound 
usiness statement, it does not necessarily mean that present prices 
are too high. On the contrary, having regard to the statistical 

sition I consider that present prices for merino are reasonable, 
and for crossbred low. Having regard to world stocks of wool it 
will be found that a shortage of merino is in sight, and that it 
will not be so very long, in all probability, before those who want 
merino may have to pay a good deal higher price for it than 
tules to-day. 

While the 1,100,000 bales of surplus Australian and New Zealand 
crossbred wool, equalling, say, 370,000,000 Ibs, look formidable 
when contrasted only with the whole annual output of Australia 
und New Zealand wool of, say, 2,400,000 Lales, equalling some 
500,000,000 Ibs, it is less than a seventh—just over 13 per cent.—of 
the total annual wool production of the world, estimated at 
2,500,000,000 Ibs. The surplus of Australian, New Zealand, and 
River Plate wool a year ago was certainly not less than three times 
as great as the existing surplus above stated. 


GROWING CONFIDENCE IN WOOL TEXTILE TRADE. 


The recovery of the wool textile trade has been most striking, 
and there has of late been a growing feeling of confidence in the 
soundness of the revival, and, with the vanishing surplus of 
merino, users will have to take crossbred or go without wool alto 
gether, for obviously there is not enough merino left to go round. 

le the face of this weslé position I do not see what can hinder 
Acad surplus of 13 per cent. of one year’s clip of all the 
World wool going into consumption and disappearing in a reason- 
able time, and in a much shorter time than is likely to elapse 
before the exchanges of Central Europe are stabilised and their 
markets opened. When this crossbred surplus has gone the way of 
‘n€ merino surplus the statistical position of wool will become still 
“onger. While the world demand for wool is increasing, the 
nual production shows no signs of corresponding expansion, 
indeed, the indications are in the opposite direction. The con. 
clusion to which the facts of the world position of wool constrain 
te is, as I said before, that the present prices for merino are 
‘easonable and for crossbred low. 

‘ae dealt somewhat fully with the wool position, as it very 
much concerns all Australian banks, constituting, as it does, one 
* the chief, if not the chief, primary industry of Australia, ant 
“S Most important export. 





WHEAT AND FLOUR. 


The export of wheat and flour from Australia during the last 


' Years has, in quantity and value, been, in round figures :— 


Value. 

“4 ag Bushels. £ 
wee Sy IQBO — ecccveee coeece eoceee 99,700,000... 31,400,000 
sa . 84,500,000 ... 39,400,000 


a 34,100,000 


For these vears the average price of wheat alone was respectively 
58 5$d, 8s 113d, and ss 83d per bushel. The preliminary estimate 
for the Australian wheat crop for the current year 1s less than last 
year, being only about 100,000,000 bushels; this, however, should 
provide a substantial exportable surplus, and even if the price 
should be scmewhat lower than last year, this would still mean 
substantial receipts for the growers in Australia, and tend to the 
stimulation of internal trade. 


BUTTER EXPORTS. 


The amount of butter exported last year was nearly 40 per cent. 
greater than in the year to June 30, 1921, but the price realised 
Was So much jess that the value was nearly 30 per cent. less, as the 
following figures_show : 


Value 
Lbs. Z 
a es 92,421,000 ... 11,007,104 
EQBE ys scivnecier cecusvnsnes 127,5793:797 987.555 


The average price obtained in the previous year was about 2s 44d, 
as against only about 1s 3d last year; the previous year, however, 
it must be remembered, benefited by a very profitable war contract. 


RAINFALL. 


The season over all the States since the beginning of 1G22 has 
caused some anxiety, as during the first six months the rainfall has 
been below the average, and patchy; during the last three to four 
months, however, rains have fallen in Victoria, South Austraha, 
and Western Australia, and in large areas in both New South 
Wales and Queensland, though in both the last-named States im- 
portant districts are still badly in need of rain. 

Taking Australia as a whole, the outlook for the current year 
for wool, wheat, and dairy produce is favourable, and the prospects 
of the internal trade are promising. 


FROZEN MEAT INDUSTRY 


The important frozen meat industry, especially that of frozen 
beef, is still in a deplorable condition, and the present position 
of cattle growers in Australia is very serious. As you are no 
doubt aware, Australia produces cattle far in excess of the local 
requirements, and the industry depends on the markets of the 
world, but chiefly on this country. At December 31, 1921, the 
number of cattle in Australia was 13,323,044. The exportable sur- 
plus is thus very large, and has to compete with shipments from 
U.S.A. and the Argentine. Between the shippers from these other 
sources of supply a titantic struggle has been in progress during 
the past year, and prices were cut down to an extremely low level. 
In the face of this competition, and of the large carried-over sur- 
plus stock that the British Government bought during the war, 
you can readily understand that prices fell below the cost of pro- 
duction. 

The old carried-over war balance has been disposed of. Even 
American beef trusts get tired of losses running into millions. 
While the present extreme depression may last for some time, I 
am confident that the Australian frozen meat trade has yet a great 
future before it. For its full restoration it seems to me that several 
things are needed, such as decrease in the cost of production; 
payment to the cattle growers on the basis of quality as well as 
of weight; greater care in the handling of the carcases in the 
transport for shipment, and in the ultimate marketing; lower 
freights, both rail and sea, and the rehabilitation of the countries 
of Central Europe, and the reopening of these markets. 


METAL INDUSTRY. 


The only other important established Australian industry on 
which I would say a word is the metal industry. Australia, as 
you know, has immense metal resources, including nearly every 


kind of mineral, and, as I heard a very competent authority state 
recently, in the science of metallurgy Australia is ahead of any 
other part of the world. In pre-war days and during the war 
her mining industry constituted one of the chief sources of the 
wealth of Australia, but since the war the maintenance of high 
costs of production in the face of the fall in market values of the 
metals has severely crippled the industry. While the position is 
somewhat better than when we met here last year, it still presents 
a very disheartening appearance. Of the seven mines at Broken 
Hill, only at four, I understand, are mining operations being 
carried on, and at most of these in a restricted capacity. All the 
mines in Australia that are working are doing so under grave 
disabilities owing to the excessive cost of production, cost of 
labour, onerous conditions, and greatly shortened hours of work- 
ing. While the whole industry of Australia is handicapped by 
the pressure of this vital factor of costs, the mining and the metal 
manufacturing industries are probably the greatest sufferers. 


COPPER AND LEAD. 


The output of copper has fallen from 40,000 tons to about 12,000 
per annum, with only two mines actually working. 
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Lead. of which there is a world scarcity at the present time, 
offers a special opportunity, of which Australia is unable to take 
anvthing like full advantage, owing to high production costs. 
Possessing mines and smelting and refining equipment adequate to 
an annual production of 200,000 tons, the actual output at present 
does not exceed half that amount. Those Broken Hill companies 
that are paying any dividend at present are enabled to do s 


can crop, through the ravages of the boll weevil. 
there is the danger of decline, both in quantity and quali: 
the maintenance of the cotton supply is a serious world 
It has already, I think, been fully demonstrated that there 
areas in Australia where cotton of a superior quality 
and a considerable acreage has already been put und 
A delegation from the cotton-using districts of th 


DUt in Egynye 


Nr 


from the revenue derived from the sale of their zinc concentrates | been sent out to Australia to investigate the matter, and x nis 
under a favourable contract with the British Government made }| what assistance they can. The Conimonwealth G ment 
during the war, and not from profit on their lead. Australia to-day | also certain of the States Governments, have appre-ian 
produces zinc more cheaply than any other country in the world, | immense potential importance of this Gevelopment, end are g 
and this is because the production is not dependent on labour. | into the matter with enthusiasm. 

Thanks to the practical wisdom of the Tasmanian Government, The Prime Minister, Mr Hughes, is reported to have said ae, 
} 


abundant natural water power has been utilised so as to provide 


meeting of the Cotton Growers’ Association in Melbourne thar 
cheap hydro-electric power, and this makes available the electrolytic 


was not a case of an experimental industry, and that 


it was 
process for zinc recovery in place of the distillation method employed | exaggeration to say that within a few vears Australia woyld 
in most other countries. The Electrolytic Zinc Company of Aus- | producing £50,000,000 worth of cotton annually. This view pa: 


tralia, whose works are situated at Risdon in Tasmania, and who 
are valued clients of our bank, are thus in the fortunate position 
of being able to work with a fraction of the number of men | of cost of production, but if the comparatively high cost of Austra 
ordinarily required to operate a zinc plant. The Government of | lian labour can be proved to be neutralised by a proportionate! 


Tasmania deserve all credit for their enterprise in this matter, and | higher efficiency and greater output, that difficulty may t& 
when further hydro-electric power is available, as it will be next 
year, it is reasonable to anticipate the establishment of further in- 
dustries in Tasmania. The Government of Victoria are moving 
in a similar direction, and hope to supply cheap power by the 
installation of a large electrical plant at the Morwell brown coal 
deposits in that State. 
TIN AND OTHER MINERALS. 


be too optimistic, but there are obviously great vossiilities be: 
this new departure. The great difficulty will be the vital 


come. The addition of another great primary industry, pr 


proaux 


a staple of world-wide demand, if successful, will add largely ¢ 
wealth of Australia as a whole, and the present development , 
be watched by us all with the greatest interest. 

IMMIGRATION. 

The Commonwealth and most of the States, in co-operatior 
question of immigration into Australia in a more hopeful, scient 
and determined fashion than has yet been the case. If th 
is conscientiously carried out by those entrusted with the 
(and some of the Australian representatives here are doing v 
service in that direction), and the right settlers are sent t 
able districts, great good should result, and the efforts of the | 
monwealth Government, and the States’ Governments, and 


With regard to tin, the output is limited to a few rich mines on 
the Kangaroo Hills fields in Queensland, as the onerous working 
conditions do not permit of the metal being profitably produced at 
the present market price. 

Other minerals which Australia possesses, such as tungsten, 
molybdenum, antimony, bismuth, &c., are not flourishing at pre- 
sent. One exception is cobalt, of which there is a deposit in 
Queensland which promises to displace Canada as the main source 
of supply to the world producers of metallic cobalt and its com 
pounds 

Gold 


representatives in London, have the best wishes of all frier 
Australia. 


production in Australia is declining, not only on account 


, Paterson, the deputy-chairman, to second :— 
of the high production costs, but also owing to the exhaustion of oe 


eke > ‘ ‘* That the report and statement of accounts now submitted I 
some of the mines. No new discoveries have been made during 


the past year, but Australia possesses such vast tracts of un 7 
, — ' 7 be applied as therein recommended. 
explored land that there is the quite reasonable possibility that 
: Mr John Paterson (deputy-chairman) seconded the motion 


ace hereby adopted ; and that the amount available for distribut 


the future may witness the discovery of new goldfelds equal in \ SI hold ked whett I | I 

rk : A Shareholder ask whether, when the new shares are 
importance to Ballarat, Bendigo, and Kalgoorlie. a 7 : co 
one new share of £5 would be allotted for every holding of e 


METAL INDUSTRY AND WAGE POSITION. 
shares of £5 


One of the main factors in production costs in the whole metal 


. The Chairman said that was so. 
industry is the price of coal, and here again the chief difficulty 


. The resolution was carried unanimously. 

is the high cost of labour and shortened hours. 2 : 
‘ . “a: The usual formal business having been transacted, an 
While labour conditions are gradually improving, reduction 


' . . : thanks to the staff unanimously accorded, 
wages is being strongly resisted, notwithstandiny that the products ee 
: Mr P. 4 Hanna then proposed a hearty vote of thanks t 
chairman for his conduct of the meeting. In doing so, he sa 
lebted | would like to refer to the figures in the balance-sheet. Int 
am indebdted to } ' ai 

* - 7 he 

jlace. it would be noted that between the deposits and the acvé 

Mr A. J. M. Sharpe, are illuminating, showing the present rate of - . . 


P ‘ ‘ } ’ 
. e was a substantial margin in favour of deposits, and 
wages for unskilled labour per hour of labour in the following | ther - 7 7 I 


of the mines have to be sold in the markets of the world, and 
can only realise world market prices, no matter what 


costs may be. The following figures. for which I 


Australian 


countries of the world employing white labour, red 


wed to En ‘lish ’ oat 
"© - . > ee } he } >» bank was 1n a posit 
I o} a 1e ban | 

sterling currency, on the 14th inst. :—Austria, 43d; Poland, <d: | public es It seemed to him that the bank 
. : ; . i to tt anv and every emergercy. 
Germany, 54d; Czecho-Slovakia, <3d; Italy, 64d; but thes = a " F eee ot. 
‘oun I r ab The motion was seconded by Mr Andrew Cunningham, 
countries. being in a wholly abnormal position, I leave them out « 


said : I have very great pleasure in seconding this motion I 
his room, 


account for purposes of comparison ; and even Belgiun } nd 
} I < ‘c. = ven eigium, od, ana ’ 
i ‘ 1 . aia I may say I am Mr Williamson’s cldest friend in t 
France, ojd., I also leave out in view of the disorganised state of 


their exchange. The U.S.A., 1s. 114d, is in a category bv itself. 


A Questior 


the British Government, are addressing themselves to the important 


I will now move the following resolution, which I will ask M: 


§ «he ardinart 
{cash or its equivalent represented over so per cent. of the orarmal 


hint na av 
I have known him since he was quite a small boy, and Ih 


j *7< 
, . > } ry “eee fry . Le yt) great interest anc Sa 
Ww d his very successful career with grea 
being self-contained with an immense home atched ! : . 


market and a 


. : C n 
formidable tariff. We are left, however, with a factior 


fair basis for com 


i 


parison if we take Holland, 114d; Spain, 1s; Switzerland, 1s old; 


Britain (the United Kingdom), 1s. 13d: and Australia. 1s gjd; the 


; | meeting terminated. 
; 
basic wage in Australia is thus seen to be 


| SUBDIVISION OF SHARES. 
about 90 per cent. above 
Holland, about So per cent. above Spain and Switzerland, and 
about 60 per cent. higher than in Britain, and when to 


An extraordinary general meeting was then heid to 
resolutions providing for the subdivision of the shares aim 

this you } 

add the lisability of the 44-hour week imposed on most of the 


dustries in Australia, you will realise 


Mra in the capital of the bank. 


- Mr Andrew Williamson, who again presided, moved: 


how serious is the handicap. 
The mining industry in Australia cannot get into its full stride 


ge 
and back to prosperity till wages are placed on an economic basis. 
In the United Kingdom substantial progress has been made in 


£25 each be subdivided into five shares of £5 each, and 
isum of £2 10s per share shall be credited as paic UP 


re- ‘ ; ; tbdivision of existing 
: are of fs resulting from the subdivision 0! 
establishing British industries through agreements come to between j ona ee ; ; Lf } been paid up.” 
the workmen and tt a : * | shares of £25 each on which £12 10s has been paic ©} ae 
he workmen and the employers, based on the cast of living—the Mr John Paterson seconded the motion which was carried 
_ : : : : ; ) ni € SO : , . ? 
rate of wages fluctuating every quarter up and down with the 1 
ae , ie jack oe : mously. 
index cost of living. This simple and elastic method might be | Th . Chairman next moved: * That in Article 56 o 
adopted in Australia with great advantage to ; mce j se ee a 00 , ted, ar 
g t all concerned. of Association the words . fifty shares be deleted, a! 
POTENTIALITIES OF COTTON IN AUSTRALIA. e 


- + ituted ther 
words ‘two hundred and fifty shares’ be ane ca 
- ial nd was ¢ 

The motion was seconded by Mr. Paterson, ane 
of great things in the future, | unanimously. 


all no doubt aware that the | The Chairman moved: “That the directors 0° 
declining, notably the Ameri- hereby authorised to increase the capital of the ban* 


Another industry which, however. 


cannot vet be described as 
established, but which gives promise 





iS that of cotton growing. You are 


world production of cotton has been —_ 


The Chairman having briefly acknowledged the mpliment, 


each of the shares in the present authorised capital of the bank 


the Article 
j that ¢t 


prior 


and they 4 


ome 
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reserves, 


iq shares in such denominations and to issue the sany such | accounts which had 
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to an amount not exceeding £5,000,000 by the creation 


each company had overdrawn capital 


taken into consideration. The 













ar yer - 1e ‘tors mav iawn 9 ; rene 
»sand conditions as the directors may prescribe. accountants and auditors, arriving at an adjusted net income 
Paterson seconded th2 resolution. of the three companies, were unanimous in fixing it at a sum 
aT ' 3200 h: he hoard hea a. ‘ — : : 
g Stirling sug@eé sted that the board, when they were consider appt aching some /6.0c« and of that the proportions w rked 
os of : shi: < chr . _ mae “ hla . : a= . . 
g ation of the shares, _ uld endeavour, if possible, | out as follows :—27 45 to South-Western Railway, 25.19 to the 
se the habuilities of the shareholders. In other words, | 1. nd Brighton, and to the South-Eastern and Chatham 
suggest that they should make some of the shares fully The South-Eastern an ‘hatham had income practically th 
up, or to follow the scheme which had been carried out by | same as the South-Western. The accountants and auditors w 
° 7 r . . *} © Tay } - o ‘ 
National Discount, which had divided their cld shares into } also unanimous that the n of stock as set out in the scheme 
lasses ne preference fully paid and another ordinary shares | showed no advantage vantage to stockholders in either of 
a liability the four companies. The stockholders of the South-Eastern Raul 
e CI man said that the suggestion made by Mr. Stirling | way had been most rea ble. and he took the of gietalel ‘ 
at , 
oad 1 -ertalnlv receive the careful consideration of the bx ard. He thanking then 
6 nt add that the whole ground had already been surveyed by 
. ae F Se READING ANNUITANTS AND DEFERRED SHARES 
boar it further consideration would be given to the matter. 
resolution was carried unanimously, and the proceedings Che great majority had pressed themselves satisfied, but criti 
aN y a4 cism had reached the from two quarters. Un¢ Act 
maeeeeien Parliament in 1852 South-Eastern ¢ I bought t 
¢ 
_ Reading branch, and r it | i ssi ar 1 
ie SOUTH-EASTERN RAILWAY COMPANY. 5 
_— annuities taking preceds f debenture but the hol s ha 
nate] AMALGAMATION SCHEME APPROVED : 
. no voting power Some the hol f those nuities now 
. general meeting of the proprietors and debenture usked that their prior thts should not be interfered with He 
r ‘ ? ro *‘ the S a Rs re (Compan xc bh ? . ‘ 7 ‘i 
é K the South-Eastern Railway mpany was held, or the chairman) made no complaint in regard to their attitude, but 
, ‘ tant, at Cannon street Hotel, London, for the purpose | rather svmpathised with them, and he had put in a special plea 
\ ¢ a resolution approving the hem f amalgama- | that they should not nterferé wit! Fe had he d 
the Southern Group under the Railways Act, 1921. Mr that the annuitants, by epting debenture stock, ive 
cr ) I nec re } : . . . . 4 . 
0. Bonsor presided. their compensation in placed in a stock which was ampl 
e Chairman, in proposing the resolutions, said that the Rail- | secured. and would. to its size ia ’ I 
rtant 7 s Act of 1921 compelled the five constituent companies—the | comma a higher value than tl xisting ll stock, 1 \ 
\\ . , : as a al } —_ . 
Western Railway, London Brighton and South Coast, | there were few dealings. The oth iart W ‘ 
th-Eastern, London Chatham and Dover and their managing | had come was from sor their deferred shat Iders 
ttee—to amalgamate. They had to obev the Act of Parlia Written to sav that thev not bee f ly treated, and t 
and their respective boards had agreed to the scheme which | their opinion. South-Weste leferr tockholders 
| : submitted. It was necessary for the purposes of negotia best of the bargal He il nl iy that tl we I ke 
to amalgamate the South-Eastern and Chatham Companies | and, as a matter of atical utation, t ha th 
t the managing committee, and that being completed | to complain of. Their ince was that the Railways Act t 
PY ver ly three companies to be dealt with It was obvi } the accountant the « in had « t their 1 
. 
the only way to secure an equitable result was to arrive at | placed the future earning wer th : ] s as those of ! 
. net revenue of those three companies—to find the | future partners hey grumble it t I 
rtior income due to each and capitalise that income so as | improve the positi ! red stockhold sht t 
the priority of stocks. A valuation of assets was in position monstrous, and greed with them as to that: 1 
] ' y ° e t } | ? 
ie, knowing they had to rely on the published accounts as | could not get away fr I schet the board I 
by their auditors and adopted by the stockholders. Each | the proprietors t id 4 l ths ul ! 
- oe aa oe - a SN 
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work to prepare, and those who had been negotiating from the 
beginning were satisfied that it was the only fair settlement of a 
very difficult problem. They might say what they had to say 
















































spectus was issued the directors had stated that 4) 
revenue, after deducting first mortgage debenture interes 
tax, and corporation profits tax, would be not les 


available 


income 


about the matter in the strongest and most abusive language, | He had no doubt shareholders would be pleased ¢ an <tr 
but he appealed to them not to vote against it. accounts showed an excess over their estimat f- 

Sir A. Smithers seconded the resolution. a very gratifying condition of affairs. 

; The receipts for the current year showed a oes - 
eee mainly from difficulties experienced by the cofic “ oe 7 

Mr Arthur Morley, on behalf of the Reading annuitants, lodged | they had every reason to expect that the result of uJ es dee 
a protest against the way in which their prior rights were being | ing would be satisfactory. The expenses we: a oan 
swept away under the scheme, without any adequate compensation | reduced, and the upkeep of the undertaking It iis 
being made for them. satisfactory that the ropeway branch was n and wa 

The Chairman, in reply, said that, as far as that meeting was] bringing in a Considerable amount of trafix The appointed 
concerned, all that the Reading annuitants could do was to] Mr J. A. Goudge, C.B.E., to the board. He was well ky a % 
lodge their protest, as they had no voting powers. The Act of Par-] the South American railway world, and was calculated tw rove .¢ 
liament had laid down certain provisions in regard to the amal-] great service to their counsels in the future dir f th : 
gamation scheme, and any objections the Reading annuitants | undertaking. isin 
aight have must go before the Tribunal, but he would advise them Mr J. A. Goudge, C.B.E., in seconding the 1 th 
that should hteir objection to the scheme be put before the Tribunal }| he did not think he need add much to the lucid statement oe, 
they would receive opposition from other quarters. Replying to] chairman, but he would like to draw attention to the » aaa 
further questions, the Chairman said that in regard to the deferred | the revenue for last year was subject to very unusual i oe 
stockholders, their stock had been valued on a purely mathematical | the board had set aside no less than /60,000 cut ai 
income basis, and, in his opinion, they had been treated fairly. of that year for reserves and fer special expenditur e at 

he resolution was carried unanimously, and a vote of thanks to 


other item which might be of interest, and which t! 


nh ine ialrman 


the chairman terminated the proceedings. did not mention, was that the directors had sent cut 





\ the 
last few weeks a new manager, who had had a great deal of experi. 
ence in South American railways. The board had ye that 

LONDON, CHATHAM, AND DOVER RAILWAY COMPANY. in his hands the undertaking would be well administered, ap¢ 
SCHEME UNANIMOUSLY APPROVED. that every effort would be made to ensure that the trafic would 

be carried not only as effectively as in the past, but perhaps ever 

A special meeting of the proprietors and debenture stockholders ~ cao > - . © pa D 


‘ ‘ - , . : 
: more so, and at an economical rate. 
of the London. Chatham, and Dover Railway 


Company was 
held, on the 16th instant, at the Cannon street Hotel, London, in 
accordance with the requirements of the Railways Act, 1921, held to 


approve of the amalgamation scheme. 


The resolution was unanimously agreed t 





Sir W. Hart Dyke, Bart., who presided, said that as a working 
. —_— 
basis, a conservative estimate had veen framed of the aggregate 


COLOMBIAN CORPORATION, LIMITED. 
GENERAL MANAGER'S CONFIDENCE IN THE PROPERTY 


The second ordinary general meeting of shareholder 


mucis 


revenue of the constituent companies which were to form the 
Southern Group. When that estimated 


applied to the payment of interest and dividends upon the loan and 


share capital of the amalgamated company, the yield would be 


aggregate revenue was ; 
Colombian Corporation, Limited, was held, on the 15th instant, at 
River Plate House, Finsbury circus, London, Mr Freder 

equal to that produced in the year 1921 by the existing stocks. At 
the same time, the dividend on the stocks which would in future 
represent the arbitration and second 


was anticipated, be not less than 


Baker, the chairman of the company, presiding 
The Chairman said: I have no special comment to mak the 
debenture stocks would, it 


ntift ‘ 
Wu that 


items in the balance-sheet, other than to point « 


that paid by this company in parison of the same items in last year’s accounts with | 
at pa ’ ' i 


the same year. If the proposed scheme was accepted it would at | Sheet under review discloses an increased expenditure of 450,35 
once supersede the scheme of August last. The 5 per cent. guaran- | 165 54. These further increases represent expenditur oe = 
teed preference stock would be a cumulative stock, but the 5 per | !"85, plant, equipment, roads, stores and ove rhead charges — 
cent. preference stock would be non-cumulative. After payment | @dministration expenses. As this balance-sheet does not represet 


of the interest on the stocks of the new amalgamated company | the true position of the company at this date, th 
there would be an estimated balance of {£2,2q0,000, as against 


again followed the course which was pursued 1n last year’s report 
£877,000, the total annual revenue of the Chatham Company in 


of setting out the present financial position of the compa! 


1921—an increase of security which must be highly satisfactory to | you a summary of the assets, liabilities and capital posite a 
holders and attractive to investors. As regarded the securities | the dates referred to in the report. From these ngur dese, 
to be substituted for the arbitration preference stock and the | see that our cash position stood as at October 3a , 
second preference steck, the 5 per cent. preference and the s per £47,109 7S 3d, as against £375535 11s 3d at De vember Iy2l 
cent. preferred ordinary would be limited, of course, to 5 per cent. Our liabilities stood at October 23 of this year at £1to,210 SUS 


The directors had given long and anxious consideration to the 


as against £154.340 18s 3d at December 31, 1g2!. [he amounts 
position and prospects of the ordinary stockholders. They had 


dué in respect of uncalled capital stood at October 23rd ot this yeal 


. —- mee - o ¢ _ 2 4 lae ‘ f ster 
now reason to think that the revenue of the amalgamated company | at £95,025, aS against £191,250 at the end of last } ™ \ 
should permit a dividend on the new deterred stock in excess of | deducting the balance of liabilities there remained capit 


34 per cent. If that were so, and was continued, then it would 


mean that for the first time the ordinary stockholders would stand 
to receive some dividend. 


The preference stocks will be assured of 
at least their full dividend, whilst the new ordinary ‘‘ B” stock, 
to be given mainly to our arbitration ordinary stockholders, is, we 
believe, given normal conditions, actually in sight of a dividend. 
The Chairman concluded by moving the adoption of the scheme, 


KANSALLIS-OSAKE-PANKKI 


(Nationa! Joint Stock Bank). 


which, after a short discussion, was unanimously agreed t 








ESTABLISHED 1889. 
DORADO EXTENSION RAILWAY, LIMITED. 


RECORD YEAR'S INCOME. 


Presiding at the seventeenth ordinary general meeting of the 
above company, held at the offices, Moorgate Hall, 
the 13th instant, Mr Nathaniel G. Burch, the 
that the income for 1921 





Head Office: HELSINKI (Helsingfors), 
FINLAND. 


Capital and Reserves-  - Fmk. 947,000, 000.00 


nd Cheque Accounts 
ee ig ~ Fmk. 1,255,200,000.00 


London, on 





chairman, said 
was about £35,000 above that of the 
previous year, of which some £24,000 had been 


a= 


derived from 
increased traffics, and it was of interest to rote that the income 


of 1921 exceeded that of any previous year. The financial result 


was that they were left with a balance of £86,957, as against 
£59,160 in the previous year. 





They proposed to pay a dividend SINESS 
of 5 per cent., to carry £24,000 to reserve—making that account 
£86,000—and to set aside £18,000 to cover the expenses of the 
issue of the new second mortgage debenture stock 
1922. 


124 BRANCHES {Iytuis"n°rnan® 


Telegraphic Address : Kansallispankki. 





incurred in 
With regard to that issue of debentures, when the pro- 
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421,000 in the expenditure chargeable against revenue. Excise 


ov 1 fran / P 
wed trom £89,117 to £66,160. In view of the great depression 


November 18, 1922. 


October 23rd of this year £ 32.532 iSs 4d, a> aainst 
48 735 od at the end of last vear. 

ys eported to you at the last annual meeting held in January, 

the j is necessary tor the development at the Cc astancia 


and for the purchase of equipment, was provided by loans 
from the Nechi Company as against the security of the 


Jled capital. As indicated at that meeting, the directors have 
sce that time, end during this year, made calls amounting to 
od per share, and have received in respect of those calls a 


f £90,309 18 Od, £40,276 18s 5d of which has been applied 


jucing the loan account trom the Nechi Company, which now 
js at £106,270 6s 5d, as against £146,547 4s 10d at Decem- 
>a, 1g2t. ‘There will be due in respect of calls unpaid and calls 
will t be made a further sum of £100,640 10s sd. 

‘eferring to an interview with the general manager, he con 
ed He said: ‘*‘Mr Baker, I have such confidence in 

Constancia property that I am to-day a very large share 
ider in Oroville Company, most of my savings having been 
svested in the purchase of these shares.” 


The report and accounts were adopted unanimously. 


BRITISH NORTH BORNEO COMPANY. 
DEVELOPMENT WORK IN NORTH BORNEO. 


[he adjourned 7oth halt-vearly meeting of the Kritish North 
rneo (Chartered) Company was held, on the 16th instant, at 
er Plate House, Finsbury circus, London. The Right Hon. 
sr West Ridgeway, G.C.B., G.C.M.G., K.C.S.I. (the president), 
the chair. 

The secretary (Mr Harington G. Forbes) having read the notice 
ening the meeting, 

The Chairman, in the course of his speech, said that, in spite of 
difeulties with which the management had been faced, they 

id made progress with the development of the country. 

With regard to the financial position, he desired to remind 
reholders of the warning he had expressed a year ago. The 
rt and accounts fully bore out the fears he had then expressed, 
whereas in 1920 there was a net profit of £226,800, for 1921 it 
i fallen to £147,466. That decrease was accounted for by a 
action of about £57,000 in the revenue and an increase of about 


| Customs were mainly responsible for the reduction in the 
enue There had been a world-wide slump in trade, and 
ritish North Borneo had not escaped. The revenue from other 
trees had been fairly well maintained, and in some instances 
reased the total revenue of the territory amounted to over 

- 372,000, as compared with £425,000 in 1620. 


Advances to companies for guaranteed dividends had been re- 


in the rubber market, they could not expect any further reduction 
‘a the item for some time to come. The capital raised by the sub- 
mpanies for their various enterprises was no less than 
‘+ milhons sterling. If they had not raised that capital the 
~fartered Company itself would either have been obliged to do so 
t else abandon development altogether. Those companies were 
‘sential to the development of the country, and in the interests of 


sidiary « 


“© company it was essential to assist them. In his opinion, the 
¥ Way was to curtail drastically their development programme, 
‘0 raise money for development purposes. To enable them to 


ita limited programme, in the early part of the present year 
¥ borrowed £300,000 by the sale of three-year notes carrying 
‘aierest at 7'2 per cent. In the last ten years they had expended 
© development no less than £1,033,000, and in those years the 

enue increased from £159,000 to £372,000. If there had 
“a Bo Cevelopment, the shareholders would net have enjoyed any 


and the company could not have fulfilled the duties of 
*“Ministration. 


wa 
44endGd 


™ 
ihe renort 
YOTT 


and accounts were unanimously adopted. 


GOVERNMENT RETURNS. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


teeenders for {40,000,000 in three months’ Treasury Bills dated 
Non Monday to Saturday, November 20-November 25, were opened on 
_— 17, 1922, and the total amount applied for was £62,245,000. 
a ets for Monday to Friday bills at £99 7s 8d received about 27 
om and above in full; Saturday bills {99 7s tod and above in 
The The average rate of discount for Treasury bills was {2 8s 6:05d. 
& 3 msents allotted were as follows :—In bonds, £4,650,000 ; in bills 
S, £35,000,000, 
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Amount 





£ 
58.605,000 
67,675,000 
60,610,000 
74,355,000 
66,350,000 
78,775,000 
72,560,000 
61,905,000 
56,905,000 
57,330,000 


Amount 

Date. Offered. 

1922. £ 
SE, con eatiknincos (a) 50000.000 (a) 
Min cexvcncceenes (a) 50,000,000 (a) 
ae (a) 45,000,000 |(a) 
OO, (a) 60,000,000 (a) 
Se (a) 55,000,009 (a) 
Oct. 6.......+....+-.(8) 55,000,000 (a) 
SS. SU cecreuvseanaun (a) 45,000,000 (a) 
a ee (a) 40,000,000 (a) 
ML, lis ka sonsaeene (a) 40,000,000 (a) 
SDS, - htceaceint sulci Geersiehi (a) 45,000,000 | a) 
ee (a) 45,000,000 (a) 55,585,000 


De is bikenaddieascs (a) 40,000,000 (a) 


62,245,000 


: Treasury Bills. 
— Average Rate. 4 


2 a 

211 833 
211 329 
37 is 
2 0197 
210 090 
2 8 357 
25 5°03 
2 5 11°06 
25 29 
2 9 1°02 
211 341 
28 66 


(a) Including Treasury Bonds. 


949 





44% Treasury 


Bonds, 1932. 
verage Price. 





£ 8s 


a 


None allotted 
None allotted 
None allotted 
None allotted 
None allotted 
None allotted 


S8SBSS 
ewe eur 


Tenders will be received on Friday, November 24, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£50,000,000. The amount of Treasury Bonds issued will not exceed 
£5,0v0,000, but subject to that limit the total amount issued will be 
divided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine. 





| 
| 
| 
| 


CURRENCY NOTES 
(000’s omitted.) 





| _ na 
(332 ee Advances - 
$9 sta -4 1, | @. 
Dae. 228 328) § S23 395 
zee e@2 2 g 523 
SCSOie | a iad 8a 
1914. | & | &| & & | 
Aug. 26......' 21,535 .. | 6,302; 3810 .. 
Dec. 2: wees) 38,478, .. | 169} 600, 18,500 
Dec, 2. .-| 103,125 729! 159 249 | 28,500 
9 
Dec. Eiacoeesl 150,144 2,430 64 40 28,500) 
1a -0ee 212,782, 8,554' 39 675, 28,500 
Dec. wg 323,241 15,529 .. 570 28,500) 
919. 
Dec. 3 i 356,152 17,182 250 245 28,500 
920, | 
Dec. 2: ad 367,626 16,962 . | 28,500) 
gal. 
Mar. 30......| 343,826 15,599 \Silver Coin.) 28,500) 
June 29......| 323,884 14,965 3,000 | 28,500) 
Sept. 28...... | 314,382) 14830 3,000 28,500 
Dec. 2, veeee, 325,584 14,658 © 3,000 || (28,500 
Mar. 29....../ 300,351 14,255 5,000 | 28,500 
June 28...... 295,374 13,338 6,000 | 28,500 
Sept. 27......| 289,127 12,648 7,000 | 27,000 
ES Mesias | 287,993 12225 7,000 | 27,000 
Pare | 288,847, 12,199 7,000 | 27,000 
na, | 287,843, 12.210| 7,000 | 27.000 


ACCOUNT. 


Sea.% 18 3% 
Bank of @€ Set - 
England ss S82 sa3z4 
z a ° 
Notes. $2 383 \ a g 
a % a. 2 
a - {| oe | 11423 
-- «6 4819924) 9,286 
.- (27%, 54,621) 20,536 
-- 190 118,102) 6,868 
o. |©=sédW 186,657 5,486 
1d 89 305,133, 4,566 
4,000 | 91! 337,537, 2,802 
19,450 130 s.500 14 
19,450 139 311,364) 142 
19,450 148 287,750) 150 
19,450 152 278119 143 
19,450 147 289131; 161 
19,450 159) 261,4 177 
19,650 16:3, 254,31 250 
21,150 (166 246,4 169 
21,150 | 16°7| 244, 138 
21,150 | 167) 245,7 164 
21.150 | 16°7| 244,755! 148 





| Estimate 





for the 
| 1922-23. 
| (See Note.) 
Balances in Exchequer | & 
on ist April:— | 
Bank of England.... oo 
Bank of Ireland .... ‘ 
REVENUE. ag oe 
GEIR sccsccesascns eel 112,250,000) 
BxOiS0. ...cccccrceccce eo! 160,750,000; 


Motor Vehicle Duties ..| 10,600,000 
Estate, &c., Duties...... | 48,000,000) 
GAMPS .....cccces-ee «-| 18,250,000 
Land Tax, House Duty, : 

& Mineral Righte Duty 

Property & Income Tax 
Gauteng Sa r-Tax)..| 329,000,000) 
Excess Profits Duties,&c.| 27,800,000, 
Corporation Profits Tax| 19,750,000) 
Post Office.......... cae | 54,625,000, 
Crown Lands = 750,000: 
[aterest oD andry 
Loans ..... inna nee 14,000,000; 
Miscellaneous— 
Ordinary Receipts.. ——_ 
Special Receipts....| 90,000,000) 
910,775,000) 





Revenue.......-- eoeece 
Total, inc. Balance .. 
OTHER RECEIPTS. 
Temporary Advances Repaid :— 
Balllo@ 2... ccccccccccce ecvecooeges 
Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
Big TEP sv sevevecssntctocesecess ! 
Under the Unemployment Insur- 
emee Bate, FEE occ ccccccccccocsce 
Money Raised py Creation of Debt :— 
(a) ForCapita!l Expenditure Issues: 
Under the Telegraph (Money) 





Acts, 1920 to 1922 ............ 
Under the Post Office (London) 
Railway Act, 1913 .. ......... ote 
Under the Housing Act, 1914...... 


Under the Anglo-Persian Oi! Com- 
pany (Payment of Calls) Act, 1922 
By Exchequer Bonds under the 
— Expenditure (Money) Act, 
noch bccnaneiresssudncenetiee 
(bd) Under the Unemployment In- 
surance Acts, Ta) 





Total Receipts into | 


the Exchequer from 
Year Apl. 1, 1922,/Apl. 1, 1921,) 
to to } 


Nov. ll, 
1922. 
é 


9,963,424! 
_ 120,106 


77,903,000} 
94,723,000) 

3,493,000) 
37,781,000) 
10,932,000) 


610,000 


168,220,000! 
954000 
10,877,000, 
32,350 000! 
480,000 
6,526,523, 
17,878,631, 
31,551,765 
_494,279,919 | 
505,453,449 


} 


800,000! 


was 


2,910,000) 


” 27,000! 


1,553,300) 
2,510,000) 


11,173,530) 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Since July 21, 1920, notes and certificates outstanding include notes called in 
but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £320,600,000 
for 1921 at £317.555,200, and for 1922 at £309,988,400, 


|\-—— Reosirts, —, 
Week | 
Ended | Ended 


Week 


Nov. 12, Nov. ll, | Nov. 12, 








__ 192k. 19, | sa. 

é a) oS 
2,591,051 ee. i . 
3,074,506 { - 
79,768,000 2,564,000, 2,682,000 
115,925,060 1,719,000, 1,760,000 
—— YT 
30,101,000 780, 660,000 
9104000 670 456,000 

440,000 «10,000 
161,129,000 wna 1,400,000 
29,714,000. ae aes 
7,470,000 590 310,000 
30,000,000 1 1,500,000 
1,345,873 | 13,645 
15,129,565 50,000 318,589 


61,168,839 _ 1,000,000 1,000,000 
550,828,277, 12,964,000, 10,150,234 


553,902,783 


169,818 


* ! 


e* 


oy 
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200,006 


ee 
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Total Receipts into } —____ 
the Exchequer from meen. HEAD OFFICES: LIVERPOOL ano LONDON 
Api. 1, 1922, Api. i, ivai, Week Week 
to to Ended Ended 
Nov. 11, Nov. 12, Nov. ll, Nov. 12, J 
1922. 1921. 1922. 1921. 4 i 
[i é é£ é é . : 
By Treasury Bills for Bupyly ..) 1,831,915,000) 257/085 000 aes 71,860,000 - pus 
By Nationa) SavingsCertiticates| 42,768,000 24,830,000) _ 1,000,000 ALL CLASSES OF INSURANCE EfFFfecre- aul 
By Exchequer and Nationa), | ' as E Lee 
War Bonds ...........-+++- 20 5| oo «6 le ——$—______ us 
By Treasury Bonds— | | us 
5-15 year, 1925-55 .......... \} esate) 112834 oon | 14,230,000 ye 
54% eee eee errr ree v . s , ee | 
(epee | Mnaape Raman —«Ohe Bankers’ Gazette. a 
GAG, 1DSB... cc ccccccccvccccss 59,794,455 o | 1,637,400 ee 
By Other Debt created under | a SS 
the War Loan Acts, 1914 to os | | 
UMD ...eseeeeernserereeenene 25 NRE | BANK OF ENGLAND. 
(4) Ways and Means Advances ..... 536,514,000 849,057,000) 1,600,000 9,550,000 Week ended Wednesday, November 15, 1922 
Anglo-Persian Oil Company — ss ? ' 
Dividends on Shares acquired 243,012 = l ow hy coe ISSUE DEPARTMENT. e 
o 4k der Ci . £ 
In respect of Issues under Civil } : . 
Contingencies Fund Act, 1919. . - 7,250,000 is Notes issued ........ 144,058,155 Government debt ..., 1101500 | 
Do Issues under Land Betilement ene Other securities....., 7,434,900 me 
(Facilities) Acts, 1919 and 1921. . , 38,681 ee ee Gold coin a u 
Do Issues under Section $9 (4) cf! ' nd bullion 125.608 } 155 § =f 
the Finance Act, a . ceemicnetn 6,827,960 4,431,887 oe i 2,754,887 144 058 155 Bille b 
Interest received under Section 59 (5)! ’ ’ 144.058 155 ; Gover 
ofthe Finance Act, 1920........ 162,425 321,533 ee 142,867 BANKING DEPARTMENT. 4 All of 
Total ..cccccseses ro eos $051, 704,206 4, +, 808,769 68,714, 400 103, ast 988 £ 3 gover 
r. ~ | Capital ........+++- 14,553,000 Government securities 49967 Cee 
. = 7 ’ ’ curities 4¢ 967,519 o 
Hore Budget Estimate os in H.C, No, 77 of 1922, Rest.. ecccecssevecees 35,168,622 | Other securities...... 66,143 oe Peder 
Public deposits* .... 12,854,839 Notes .............. mise Mae fe 
EXPENDITURE AND OTHER ISSUES. Other deposits ...... 109,505,988 (old and silver coin.. 13236) qg Mlo* 
ae Seven-day & other bills 17,402 oo - 
for the Year the Exchequer to nn Fea 
; sed 35, | meet Payments from = ———-Issuzs. —— — 140,099,551 140! 099 8) 
—_ Api. i. 1922,| Apl. = a a * Including Exchequer Savings Banks, Commissioners of Nationa! Debtanj 
mentary on ll, Nov. 12, Nov. 11, | Nov. 12, Dividend Accounts, — 
Grants. 1922. 1921. 1922. | 1921. CoMPARISON with Previous WEEK and a Yrar Aco. 
J BXPSMDITURE ; 2 é é oe pal 7 
‘ermanent rge 0 Amount, Inc. or Dec Ir » Tk Cash | 
Debt......+0++++++-++: 16,000,000, 9,275,471 9,875,161. . _ Nov. 15,1922, Last Wee ast Y Bank 
Interest, éc., on War : : Call a 
Debt........++++ eocces 519,000,000! 183,615.22 207,098,920, 326,123, 669,316 £ 5 secur 
Road Fund ....... .... 40,000,000} 2.444.999 2,842,000 .. 323,000 | Res ii . Loan: 
BED) éknewscapenneeesaesantedencnes 3,168,622 + 16,140 - ; 
Payments to Local Tax- | Public deposits 12,854,839 3.227 37 ea9 wan 
ation Accounts, &c.... 9,788,000) 4,352,990 5,405,312, 150,000... Other deposits ..............---.-. 109505988 | 4 080M] | a ten vher 
Payments to Northern | Government securities ............| 49967519 | 4 876229 | + lamiA 
Ireland Exchequer sil 2,500,000 1,096,042 oe ' ee Other securities eee ea ee 66.143.276 + See = se ED Note 
Land Settlement........ 3,300,000 710,03 2,106,396, 67,541, 90,623 | Reserve............0......sssss. 2.) 23,989,056 a. 20.65 — 1eeTaén Depo 
Other Consolidated Fund Note circulation.............+..++-. 121:901,960 | — 617.345 | — psn od 
Bervices .......++++4+ | _27650/000) | 1,476,130 953,892 Coin and bullion 2220222200022, waioie | + $308 | oa Pat 
Supply Services ........ _ 529,999,000) 244,612,148 384,215,759 7,811, 433, _ 8,375,000 | o of reserve to liabilities eee rae 1989, i: = - 7. For 
Expenditure ........ | 893,437,000! 447,583,040 612,497,440 8,355,097 9,417,938 | ~———— T + Rrenowr y —- = 
OTHER ISSUES. ; HREE ONTHS’ RECORD. se 
Temporary Advances— Bills 

i  -itresmnennegnespnesaanee “ 5,150,000 oe | 300,000 . > 2 Othe: 

Intereston Exchequer Bonds under a Circulation Securities t= - Capit 
the ital Expenditure (Money) Coin and (excluding in = 3 
ee eae 169,818) 169,818 » Ee Date. Bullion. | Bank Post Deposits. Banking Reserve. =3™ 

Under theUnemployment Insurance | Bills). Depart = 
le a055006s05805000000000% 3,510,000) 5,085,000 200,000! 280,000 met oe $ — 

feones to Moss Capital Expenditure— a. : ee ae 
nder the Telegraph (Money) Acts, oe 
1922. é & ! & 2 a % % 

ete ne ti en no oa | 5,360,000) 4,061,474)... 500,000 | aug. 23......0+| 127,417,304 | 123,453,660 | 123,954,385 | 119,616,305  22,413,64 183 Gold 
Railway Act, 1913 ....... ‘ | 27,500 DW... | 127,411,172 | 123,918,885 | 124,323,071 | 120,478,247 | 21,942,287 1% - ot 

Under the Housing Act 1914 poses oot oor’ 35,000 ee he Gent. 6..ccos | 127, 412,713 | 122,879,715 | 125,035,544 | 120,237,248 | 22,982,998 183- Bilve 

Sieher the aucio-Persian Oil Com. oe | Pe ” BS. cscs ° | 397, 421,141 | 122,062,070 | 123,841,089 | 118,218,985 25,809,071 1% - Diso 
pany (Payment of Calls) Act, 1922 950,000 20....200-) 127,426 81] 121,490,640 | 124,320,645 | 118,141,617 | 24,386,171 I%— 

Under Capital Expe nditare | —s - stad on — ee: | 127,431,595 | 122,467,180 | 120,660,586 | 115,448,940 | 23,414,415 1%— None 
(Money) Act, 1904— Ost. f.ccecs ts 127,422,231 | 123,199,775 | 138,862,852 | 133,856,507 | 22,672,456 lb Gov 

ExchequerBonds paid off £3,087 600: | Bl ssese 127,426.688 | 122,569,890 | 127,211,971 | 121,596,282 | 23,306,798 18%- Priv 

less paid off by the National De bt | | | 18...+5 et 127,435,454 | 121,689,530 | 121,385,106 | 114,894,104 | 24,195,924 1%- 
Commissioners, £1.534,300 1,553,306" 25..-000+| 127,432,534 | 121,886,450 | 125,381,614 | 119,089,011 23,996,084 1%)— 
Dacmategment inseeanes As - 1921 | , | *e -* ee Nov. 1l...eeee+| 127,435,322 | 123,158,840 | 123,879,002 | 118,854,444 | 22,726,482 l8r— 

Repayment of amounts borrowed.. 2,110, 000 B.+-eee04| 127,437,711 | 122,519,305 | 122,617,564 | 116,974,245 | 25,368,406 19. — 7 

Retedenes eekee - e “° ___ 15.4... +44! 127,441,016 | 121,901,960 | 122,360,827 | 116.110,795 | 25,989,056 _19% - 

Treasury Bilisfor Supply.......... | 1,972,154 000 2,574,411,000 50,475,000) 66,520,000 Ten YeaRs’ RECORD. 

Securities surrendered for Duties! J a - - Cay 
peg? geen ph at At corresponding date = Nov. 13, May 27, | Nov.17, Nov. 16, Nov.ts - 
the War Loan Act, 1919 ........ 6,598,811 22,890,111 a 650,467 with the present week, 1912. 1914. 1920. 1921. 1922. Bar 

Funding Loan, Victory Bonds and ape 8 Senin pea en E ner , —se 
Conversion Loan Sinking Funds 6,026,211 x 250,000 aa Circulation (excluding Bank’ £ £ 4 a Ss Gol 

Principal of National Savings Cer- | | post bills) © .......eeee +++! 28,300,405! 28,933,380 127,569,380 123,587,050 121,901,% Gol 

tificates— Public deposits....... eseeeee| 12,764,391) 19,014,809) 19,508,652 20,067,150 12,845" Sul 
(a) Repaid by Issues — Other deposits ........... ++} 40,813,188! 41,248,964 116,278,542 106,057,705 109,305.75" Bill 
Section 59 (6) of the Finance | | Government securities ......| 13,034, 576) 11,046,570) 63,786,075 35,725,885 49,967.31" D 
DT, on sscbesuneeeneeseuns 16,550,000| 11,800,000' 450,000! 500,000 | Other securities ............ 31,565,992! 41,461,280, 75,165,989 84,822,925 66,14524¢ Lo 
{b) Repaid otherwise............ as 9,200,00¢ - se Reserve of notes and coin ..| 26,776,754| 25,463,980 14,599,944 23,296,166 23,2890: ¢ 
Principal of Exchequer Bonds paid | | Coin and bullion ......... a 36,627, = 35,947,360 123,719,524 128,433,196, 1274410 Ort 
off — Proportion of reserve to) . Ra 
5%, 1922, £20,612,208; Jess paid | EM sisnbsearceods oul 424% 102% | 185% 18% I 
off by the National Debt Com- | | Bank rate of discount ..... | =| % | 7% oF * 
missioners, £1,000,000.......... | 19,612,208) 18,704,490 Market rate, 5 months’ bills | ait 6H | 4s Od 

Principal of National War Bonds Price of Consols ............ | 7% is 18s 304d 
EE ehncdet tac eecnias | 4403482]. 250,000, .. Price of silver per oz........ Pr 4 rd | galt. | atsnna | 4a 62 

Other Debt under the War Loan | | Average price of wheat...... | 33s ld 0d 90s 3d | 445 2a J ere 
Acta, 1914 t0 1919.............00+ 12,378,823) 49,238,131 fe Paris ...-...- 25°22)-25 | 51 174-20 | 57°00-95 54-70-5510 Gee 

em aaenenges | New Yori "..| @4s03 | $4779. | $5.44-48 9596-400: ont Ge 
Ways and Means Advances Repaid | 511,527,000 808,153,000 9,059,006) 31,400,000 London | eee. | rs 0a aeeees 15s 30000-3540 a 
Depreciation Fund, under the’ Clearing house return ...... 278,682,000! 199,913,000 683,045,000 679.282,000 0) GT. EIE % 
Finance Act, 1917 .. _......... 1,198,075, 18,620,156, .. 660,022 | — ay 
Angio-Persian Oil Company—Issned | BANKERS’ CLEARING RETURNS. nia 
= the Anglo-Persian Oil} - _aeinemeete - ——— b Ot 
pete het. 1919 " — 243,012 i ‘“ Week Ending— Town Clearing. eee, — = 
saan of eae Savings Certi- | | aa 1922. a ‘ ‘ £ = 
cates, issued under the Fi i oa j } 32,214,975 
Act, 1920, Section 59 ny , — 5,000,000! 11,515,000) a : January l—November8 ...... 29,794,116,000 2,420,858,000 ay a . 
Ola Sinking’ Fund, 1910-1), in IIE ttc -lnccinanae 619,178,000 | | 53,207,000 ON 
ander Section i¢ (1) (6) of the) | en 3 87,359,000 
Finance Act, 191] .............. c5656  —-LO} ws S| Total to date 1922.........-..++ 30,413,294,000 | 2,474,085,000 | SRB i 
| 3,054,621,136 4,151,654.520 69,030,097 110,228,428 DO WAL ..ccccccserce seccece a ee 2,665953000 + 249218800 D 
Sylenere te Rashoquee— pitov. saa .\Nov. 12, 321. In.or Deo. to for Week, | Increase or decrease in 1922. . { “ eT a t % = 81% 4 
Bank of England............ soeuae 1,822, 486,697|— 289,440 ——___——_|-—__ 
Bank of Ireland ........... TIIEITT | 1,065,684) __1,321:543'+ 171,000|— 51.000 ee connote 34,930,550 s 
ees 3.168.070] —S1sAaas ~~ S15;697| = 3ao,een | TOMA! fOr IGAD......ssee0ees ves» 31,928,380,000 5008 000 39.018.90800 ‘ 
rsseeeed 5,163,070) 3,154,449 — 315,697|—" 340,440 — pedegoncacnesas 34,946,683,000 h "oA “40 ee 
Treasury, November 13, 1922. Inerease or decrease in 1921. . { = on om 1,070,041,000 = 0% 
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ie 8 eee 
- | a ut NATIONAL BANK OF GREECE. 
- ; as =) | 1922. Inc. or Dee. ae (000’s omitted.) 
se Totals to November 11. | £ a. a . sept. 2, sept. 13, Aug. 26 ug. 4: ent 
MRMINGHAM -«--------0200-000+ ..| 108,222,800 | 97685,000 — 10.49.8307 Assrrs ~~. = tsa)” Toa.” 
) BRISTOL .-veneecrececsecsesersees oe | ao | 3£2:278,000 — 6767000 10] | Gola and ities rachme. Drachme, Drachm#, Drachmm. Drachme. 
pUBLIN peeececcereeresessesses creas : bs 6, ¥ j— 38,532,900) 122 abroad ........ - LP 
47260000 | 2,742,800 5 Cocmumnens proce) MS) LD) A) ee 
1,250, — 2,742, 54 securities .... 2,741, 7 
ae 32255100 + 1,587,600 40 Discounts and loan: 097482 Toatnes ee 2,714,212 2,177,561 
cine gANCHESTER ee 614514200 ca anaes ¢ pee ers 671 950,873 610,257 
, + 52,231, i 5 - i 
FEWCASTLE-ON-TYNE ......--. a | 82,023,900 50 | Soves in circalstion) 2,185,015 | 2,030.659 | 1,908,856 | 1,842,329 1,960,058 
) yorrinGHAM sesececscocs ees ccecece 32.135,200 29,278,700 — 1,844,500 59 Private sight Sais. 1 eae 371,922 507,137 624,351 133,209 
a DOUPUIBLD .. << -----0> -ceseeeee 9,900,100 | 41,699,500 — 8,200,600 164 | Private, aa 983,470 995,46 939,945 879,310 
7 _ fixed dates ia a 
inte OVERSEAS BANK RETURNS, Lamsoet | _LALSeT | _LOLSans | _1et.309 | _ senor 
—— IMPERIAL BANK OF GERMANY. 
UNITED STATES FEDERAL RESERVE BANKS ee 
1000's omitted.) ° Mov. ¥, Oct. Sl, Oct. 23 Nov, 7 P 
en : a a a 1922, 1922. 19-2. "a" osition ge 
£ Nov 10, Nov | Ook, Sow TT, | God Seenee Marks. = Marks, Marks. in| oo 4 
1.01519 Resovaces. ma.” “sae.” | igi.” “isa.” | “Or which dopo: MM MOONASS | Noonass | Sunes sian K 
4 SeRIRMIEEND <0-2000000desnecnes seceeee 3,080,760 25 in Bank of b 
Some tender notes and silver reserve........ 130,530 E700 = 2,816,500 England sehen 50,022 50,032 i 
9VO.499 “jis digcounted for member banks ....... eee 640,410 587.750 469.400 seen TT 67,140 63.143 50,052 soe : te 
14.05 — ff Bills bought -t open, market agenece eeeeee te. 258,660 260,660 257,690 er ayn motes ...., 49,122,674 41,026,323 39 358.089 4 560.228 asec tk 
Gas empammoentomn omen.) SRS SBR eet) ata | Utuanureg  SIIAD SSSI isae | some “cso i 
3 Geena eove ’ : 63,930 57,870 | Notes in circulation 517,036,199 | 469,456,818 
£ BB Government deposits ....... ean 4 t6 ‘ Deposits —. 64° ASGB18 | 409,975,501 | 92,609,995 2,013,860 
$9,967 BB other deposits Me 1836 280 1878-200 23,660 30,790 150,649,076 | 140,779,259 | 112.161.295 | 13,860,368 842.340 
9967519 & Ts ae ceiininiil 1,856. 878,200 1,818,110 1,696,070 , 
ee federal rve Notes in actual circulation. . 4 7 708 5 . 
“ptt : federal Reserve Bank Notes in ecveal stt- atenates beneaaits taenenains boemeene RUSSIAN STATE BANK. 
2.156.195 i Dl sganceuvact ahha teeeinekeweiik 2 ” 4 (000’s omitted.) 
Lasoacy | Mlother linbilities «oo... sees sees eeee "T)-38040 e380, 38350 betaoo ~ mpont 
832,86 5,940 25,250 2 24°21 August 1 ' 
Capital and surplus................ pease wees 321,750 321,690 Paes saceee 1922. July 1, 
7 Ratio of total reserves to gross deposit and ' 16 521,680 316,940 oy Assets. > ae . rs. 
40.0098 Padera!l Reserve note ltabilities combined 764%, 760%, IT6%, 74% : = a neha sae 2,353,799 850 329° 
99,851 ~eameger ° ianwrents 5,884,164 919 353 
ena STATEMENT OF CANADIAN BANKS. Special credits on merchandise... 765.063 —_ 
yt. - . i. eee | Lee ae 7 vy 416 
uO Aug gh Fup SL dune ses 5 | Diecounes te. ia 
ASseTs. * * ; $ 7 2 wai. Advances on secarides.........., 512.166 127,785 
r De Cash and bank balances.. 441,824 4 race > epee yee ene bevareens ; 162,078 148,172 
ast Yea se iumece abroad sc, «1498 ROIS | agteo1seaee | “pasos aoe 512,839 409.8% 
Call and short loans...... 279,021 276,778 + —«.271,989 seals | 290020 een se?s 478,194 341,517 i 
F Seeurities —-. vere eee eee 322,009 330,646 323.471 318.753 ae Subscribed capital : 7 ; 
7 Loans in Canada ........ 1,211,825 1,192,614 1 196,524 1,21 O36 | 823 Loan account SAGE Gide ae 575,000 575,000 
12) inane abroad ...2+se002. lasso "145120 '1as'o72 148-228 | 'IsL.a90 Deposits bearing interest.......... —e 5,246,143 
Oth seats a s 2 Y cee Poe . i - Dieesececes ~ 77, 
Liamitaties, 104,262 «99,412, 97,315 100,558 | 101,971 See 7 21631 18 ; 
Note cireulation ........ 176,919 158,087 © GEPOSIUS. 2. eee ereeereceeees 400,995  .... 2,680,677 g 
foe ’ 161,887 166,085 | 186,798 BANK OF ITAL , 4 
{ . | Y. ; 
joverMMENt .......... 103,988 92,595 87,546 , 4 
Public in Canada ...... Losers 1639488 1668224 1,687162 | 1.798071 Oct. 10 rattan : 
i —, 336,747 "339,985 “547529 365,770 | 295,575 i922. | “tea.” ba,” gaz.” taal.” | May Sel ; 
Canadian .............. 9,008 8.348 AssETs. Lire. Lire Lire. Li . — | eo ; ee 
Foreign ............. 33,706 35.07 6,379 9,973| 12,578 | Total cash ...... 1,296,573 | 1,318,214 1,317,911 73 i Lire. ; Sf 
Bills payable, kc. ........ 23,321 oes 34,284 35.493} 47.444 | Inland bills...... 41366557 | 41979.792 47431312 warns on | ae 7. 
Other liabilities nie 21,872 24,521 33,073 | Foreign bills .... a a 47.285 | 5,030,522 | 418,400 ;> a 
Other liabilities ......... 2,644 3,756 2 9,588 9,548 9,591 9,630 
Capital and rest ......... 255.231 255,197 255'068 asaaia 2 ' me — | ; 
a 264,334 On remury -| 6,110,183 | 6,101,477 6,111,578 6,107,522 | 6,614,186 nil i 
BANK OF FRANCE. ‘edvances..| 2116274 | 2,305081 | 2,395,000 | 2,485,009 | 2,610,136 ‘7 
Securities ...... 482,557 485,360 534,257 397 982 73,175 ti 
—— ___ (000’s omitted.) LIABILITIES ’ . 534,374 397,982 205,700 : } 
Nov. 16, | Nov.9, | Nov. 2, Nov.17, | Posiuon Note circulation |14,106,642 13,987,270 13,641,168 ¢ an 
Nov. 2, Nov. sition : aoe Oly 641, 13,771,086 14,401,379 556. ! 
644 % > eua Assets, | A —. _ pisal. May 25, 1918 Deposits & drafts) 1,686,805 1,755,016 1,856,257 1,795,011 1,577,424 nor i v 
wen | coinand bullion ....| 5 70 | | : a rancs, ; i 
2a - Olwblch heldabrond’...| Lag79e? Lagraet | asrse? iev.ser | 0629 NETHERLANDS BANK. 7 
J ' Silver an ullion .... 288,356 288, } ’ ’ ” _ (000’« omitted.) : - 
071 1% - en 082 287,980 278,860 632,650 | — ; 
7) 198 ces....| 4, - i 
it i - oe aa. 4,405,977 4,395,073 4,769,896 4,577,916 | 3,327,775 aoa — a _ 23, Nov. 14, | Posies - 4 ; 
415 1% FR Motes .. a —_ 2. 1921. M gi4 i 
ss li = Government daposite. 221)" 19,398 a | 36,847,669 36,719,267 5,811,875 | goa AssETs, Florins. Fiorins. | Florins. | Florins. Florins. ~ he on i a 
798 18h Private deposite | eontane | aoe 1857 | 19,848 33,958 13700 | Gold -+-----+-- ee-| 581,789 581,789 | 581,789 | 581,789 605,969 163,092 1? @ 
304 1s - »-.| 3 081,697 | 2,207,991 2,429,004! —845.95C | Herts. a advances._| oan aun 8,915 8,804 8.527 8,436 i 
oa | 18k ee ; d oa one i 
a2 li SOUTH AFRICAN RESERVE BANK. ote StITIES. | en 
406 19 — 00's cunisted.) otes in circulat’n., 994,514 1,009,441 | 995,276 | 975,418 1,03 3 
5 . ee . , , 039,735 F 
_— Octal, | Oak 1% Ont 7, | Bape 30, Napt25, Depostie cre 33206 0060 | “aiews | “asian “acase | “Re ; 
922. 1922,’ 1922. 1922. 1922. — : 
ss one Uaapiirtes, i oe 2 — saa. NATIONAL BANK OF ROUMANIA. : 
Sor. — Raemgesabereaamanee = 3 SS SS (000's omitted, | 
1922. Notes in circulation ......... 2 2 Oct. 28, | Oct. 21, Oct. 14, Oc 
at Bankers’ depoeite (shelved: ota Pood — os = ~- or = 1922. "yon. one 
£ Geld cate ent: es " ’ ’ Gola aes, a . Lei. Lei. Lei 
1.99], n Bie See eee cewek). ah = Cele he paeeonre ices 533,001 | P . ; 
— Gutime stones om | 264 264 263 a63 | Silver, Ac. .......... 623 | Sane — | “i = i 
109.505. 38 subsidiary eoin btenereeet> aa = 9,982 9,882 9,882 seowungens loan .., 12,566,239 | 12,570,231 12,577,028 | 12,565,174 | 11,189 133 : 
49,967513 lis discounted (domestic)...., 1,295} 1,203; 1,278 Lisl 370 Paes... Gee, Sa, ae) ee 3,074,026 j 
66,143,2'¢ CDs 6s css ccewes . ’ ’ : ’ : 
23,989.05 anne and advanees to the 9 8 9 10 10 ee oe | 15,402,240 | 15,371,570 | 15,274,472 | 12,829,257 j 
177,441.01 Rar bene aoe noon eons 1 00 1.500 on ‘ie a 6,487,236 | 6.438.968 | 6,329,835 5,801,268 : 
; “ 3 ~ ; 7 : j ' P 
ry labilties ve pubiies*?.. | Me) 1) le) le SWISS NATIONAL BANK. ' 
Ps R — public ........| 786% 792% 18°7 %, 79°2 %, 81:0 & (9000's omitted.) . 
it PE Nov.t, | Oct. SL, ] Oct. 23, | Oct.” — 8 
oT BANK OF SPAIN. ga) “tga.” | Otgan.” | “igaa” | “You.” | Mteysi9i 
ne . £000" _ emitted.) —— | Francs. Francs. | France. | —., ieee 
66°6047# Nov. li, Nov. 4, Oct. 28, 7 Oct. 21 — N ae a _ 20,580 i 520,099 520,254 | 506,266 | 544,896 | ‘ 
wee toms, pitt pina” iste sina ay a ie | Sunes | Haas) cart | ae) ia 
1137-40 TT Siicen Pesetas. Pesetas. Pesetas. Pesetas. "ax | B71 | 16,836 | . 
sie QB Sie von SRE as agit aes ngs“ ss1ats | sunae Last | 306823 | 281310 | 10800 
sand deci , 641,160 617,204, 7 
Gates... 2555868 2.407889 2,405,342 2,964,448 | 5,121103 00725 | Deposits et | lesser | 300837] mosae | 95801 “sates 
bills... 475 34447544475 | 44475 «344475 | | 44,475 «| ~The Mo | 200957) 205,209 | 13,530) _ 54,980 
— Lissitiriee ”  1900,-150,000 150,000 150,000 | a oem | Sueneae > Swice Foleral Lean Bask (Darlehenkasse) 
} dlation evcee | | : - Ww . 
a Deoowie..""""" Tosa 8. Laseaes Loetson “asesor “anacnia | Srvs00 nt | 
—__ 962.307 4, 
“= S01 | 962.307 974,714 | __ 477.500 BANK OF SWEDEN. 
300s at BANK OF JAPAN. Re eee os (000’s omitted.) 
= » enten (000's omitted.) Nov. li Nov.4, 1 Oct. 28, aad > — - — 
_ al , ’ . } Oct. 2l, Nov. 12, May 24 
| Oct. 7 t. 30, Sept. 23 oe a Oe ) _1922. 19a | 19m | 1922. : 
90,535.17 Assets igia," ‘Yyaa"“foza. | “feaa.” “1$aa.’, “agia, |Jneso, 1914 | Gold : cease: | Sones | See | ne | Rroncr. | Kronce 
—_— pith and ballion. 1141936 1,158,789/1,201-024) 1,199.22 biel 1 eet | Toes Balance abr. and 088) 273,959 | 273,545 | 275,514) 275,276 108.818 
e mts .. i ie , } . ' 7 forei | | ; 
__ eee Advanes “"""**** | 83,580 131,842, 72,545, 73583, iors71 ec 41,740 | 8 a ‘ton 73,519 81,111} 78,73 77,09) 103,397 112)72 . 
$4,930,55800 Koetabuarins, 185,871 189,306 159,438) 168,951, 171,977 119,349, 70,540 . Bec 92,295 139% 739% eee nee + 
39,018,90500 . Steed | i Discoan i } oo 32,465 y 
488, 4 8 Gort deponits **"! 1196715 1,257,472 1,124.46811 103,391 1,146,218 1141-306 a | 366.288 | 420,769 18.668 
: Deposits at notice 177,029; 175,582 185,365| 199,273 132535 69,660 % 
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NATIONAL BANK OF BELGIUM. 























(000’s omitted.) os iS ei eee 
; | | Position 
Nov. 8, | Nov. 2, Oct. 26, | Oct. 15, | Nov. 10, | May 28, 

1922. 1922. 1922. | 1922, 1971. | 1914. 

ASKETS. Francs. Francs. Francs. Francs. | Francs. 
Coin id & silver 
and Gallion) ..-. 337,548 336,384 336.493 336,286 326,883 322,650 
a 622,374 623,719 557,484 574,945 | 411,544 | 697,600 
LIABILITIES. 

Notes in circulatn... 6.627.455 | 6,660,648 6.543.145 6,524,478 | 6.158.746 | 934,150 
Current accounts. 696,934 | 694.896 708,835 783,588 | 826,875 | 112,125 
AUSTRIAN BANK. 

(00's omitted. ’ 

Oct. 31, Oct. 23, — Oct. 14, Oct. 7, 
1922. 1922. 1922. 1922. 
Asserts. Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills.. 434 404 604 677 
Bilvercoin ...... neoseooscens 21 21 21 21 
Bills discounted. warrante 
Oe GENS. conccovesce ceseee 876,906,250 845,862,594  825,717.248 302,544 
DE. Pieecsvsnneeats paecese 1,215,593 1,273,027 1,350,235 1,499,493 
LiaBInitizs 
Notes in circulation. ......... 2,970.917 2,683,863,060 2,590,414,336 2,453,968,531 
DEE so 0. bub dkven cavenen 108,208,383 226161.558 217,040,559 226,179,555 
HUNGARIAN BANK. 
(0000's omitted. ’ 
Nov. 7, Oct. 31, Oct. 23, Oct. 15, 
1922. 1922. 1922. 1922. 
ASSETS. | Krone. Krone. Krone. Krone. 
Gold coin and bullion, bills 14,145 14,012 14,816 14,598 
Gilver coin, &. ............ 596 596 596 596 
Bills, warrants, drafts, &c. 51,445,575 51,630,578 48,683,872 48,294,852 
DT ctstenseeeens soeeses 1,849,680 1,728,166 1,730,216 1,730,055 
LIABILITIES. 
Notes in circulation........; 67,934,531 70,004,923 65,329,411 61,940,752 
EE Ee cls nn-e+ atikibne 8,066,355 5,188,721 4,233,016 5,636, 
NATIONAL BANK OF DENMARK, 
(9900's omitted.) e 
| Oct. 31, | | Bept. 3 3%, | Aug. 31, | July 3l, | Oct. 31, | vosmmon 
1922. 1922. 1922. 1922 1 May30,1914 
Assets. Kroner. | Kroner. Kroner. Kroner. | Kroner. Kroner. 
Coin and bullion.. 228,501 | 228,299 228,304 228,304 | 
Loans & discounts 500,693 516,854 421,515 415.941 | 363111 88,470 
Debtors abroad .. 9113 | 13,745 18,018 25,939 18,909 24,102 
Beourities ........ 16,066 | 15,910 16,499 16,298 46,386 11,988 
Circulation ...... 478.134 | 466,555 423,751 432,305 | 493,380 157,266 
Deposits . 181,481 211,064 147,015 142,399 | 103,324 6,696 — 
BANK OF NORWAY. 
(000’s omitted.) 
| Nov. 7, Oct, 31, Oct. 23, | Nov. 7, | Posmon 
922. 1922. 1922. | 192]. |May3l,1914 
Assets, Kroner. Kroner. Kroner.| Kroner. | Kroner, 
Coin and bullion—Gold ......| 147,290 147,290 147,290 | 147,293 | 44,224 
oe abroad and snes 
pevepecosoccese 35,966 37,592 38,149 35,517 28,533 
Rorweeiai & Horeiga Ge 
seOuritlessovescevness 9,415 9,415 9,415 8,545 | 8,81 
alssonenlt OBNE .ecesee.| 460,092 489,473 482,954 | 439,758 | 76,911 
Notes in circulation ececees| 376,341 374,763 ane 
Deposits at notice .......... 149,940 173,442 175548 | 106,637 | 


Through Roya! resclution o of February 3, 1922, it has been resolved that =. ex- 
traordinary right of issuing bank notes has been reduced from 50 millions to 25 

















millions from February 4, 1922 (this day included). 
IMPERIAL BANK OF INDIA. 
____ (000's omitted.) shiiaeiaiartal 
| Oct. 20, | Oct. 13, | Oct. 6, | Sept. 29, | Oct. 21, 
1922, | 1922 | 1922 1922. 1921. 
Assets, j Rs. } Rs. Re. Rs. Rs. 
Govt, securities .......... +-| 841,07 | 8,48,21 | 8,18,24 8,75,62 | 13,12,46 
Other securities. ........ ee 1,28,31 | 1,28,31 | 128,51 1,28,31 1,35,51 
snbeebonenet see 16,92,14 | 16,8732 172648} 17,9361 | 24,29,82 
— aapeaeaamneners 26,91,09 | 27.2041 |  26,72,62 | 26,71,92 | 22.52,43 
DTC 60 cccrceccsccces 4,35,42 | 4,02,94 | 3,87,86 4,12.45 | 00 
BEND cocesescccse essa 5,50 | 4.95 | 9,40 9,65 | 6,15 
SEE CREE cnococccccccccosees 246,61 | 2,46,48 | 2,46,44 2,46,08 | 2,13,34 
DT vcckiuasdevseiebes ces 40.55 40,26 | 40,27 36,91 | 32,88 
Balances with other banks ... 6,39 6,15 7.95 9.36 17,63 
lt  baketbnsiinebesentbeneses | 31,75,37 | 34,4984 | 36,67,48 | 36,72,78 | 28,95,59 
LIABILITIES, | 
Bubscribed capital ........... 11,24,56 | 11,24,56 | 11,2456 | 11,2456 11,08,76 
anal SE sbanesneboeess 5,62,3 5,62,39 | 5,62,39 5,62,39 5,58,94 
SET. sleet hibesewkucenial 411.85 | 4.11.85 411,85 | 411,85 |  3,85,66 
Public depuis ieniidewsesenn , 11,66,07 | 11,88.72 ! 9,84,92 | 13,3610 17,29,45 
Other deposits ...............| 69,30,67 | 71,8513 | 75,65,1 73,18.93 | 81,18,71 
ann eenane securities ....| 97,84 97,84 | 94,19 | 1,45,69 72,59 
a aa 93,63 | 88,94 | 86,51 oe on 
The avdove inciuaes— z & £ 
Deposits in London ........, 181 | 187 | 199 | 
Advances in London........ 806 806 779 ; ii 
Cash, &c.,at other banks in 
2 ee 37 CO a | & 55 | 
NATIONAL BANK OF EGYPT. 
a (000's omitted.) 
Aug. 31, July 31,' June 30, | Aug. 31, | Position 
1922. 1922. 1922 1921. May3l, 1914 
AssETs. ar &e &z ae ae 
OTR . cnensncevcoss cocccccce 3,359 3,360 3,359 4.592 1571 
Government securities ...... 34,975 36,801 38,046 32,925 | 2,084 
LiaBILITIES, 
Notes in sirculation ...... 25, 60 26,631 28,334 29,248 2,400 
meat deposits ...... 4,106 4.636 4,216 2.145 2,315 
Other tennsite (12,646 | 12528) 1263213639 2,660 
By authority of the a Government British Treasury Bills were deposited 
in lien of gold, 
BANK OF FINLAND. 
(000’s omitted. 
Oct. 31, | Oct. 23, | Oct. 14, | Oct. 31, Position 
1922 1922 1922. 1921, May30,1914 
eae Assets, F. mk. FP. mk. F. mk. F. mk . 
eeces eneeen 43,214 43,214 | 45,212 | 42 1 
- abroad “and foreign ~ - | - —_ 
iE 9 nie iinet et lne 944,256 | 903,756 718, } 4lly 
Finnish and Foreign one sas | —_ — 
ment ec curities eeeee-. 686,293 | 686,297 686.304 897,296 21,826 
te and loans. eccccce.| 431,568 471,749 574,161 | 435,186 105,151 
a 1,375.619 | 1,353,291 | 
BB cecccece 291 | 1,388,878 | 1,382,668 123,941 
Deposits at notice ..... eves» 957,794 | 474,051 | 375,508 | 119,396 21,225 
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BANK OF PORTUGAL. 
(000's omitted.) 








Aug. 23, Aug. 16, Aug. 9, Aug 
1922 1922. 1922 2) | Aug 
ASSETs. Escudos. Escudos, Escudos. | F¢-. 192), 
Coin and bullion 26,657 26,660 26,655 ” 96 ben Escados. 
Of which gold ...... 8,577 8,577 8.577 gee MAK 
Balances abroad .. 3,978 3,143 3,355 366) 8577 
Discounts .«........ 53160 | 152.767 151,349 | isnei7 2 
overnment loans. . 720,097 720 00c 11S 865 
LIABILITIES. ; —— a $08,1¢3 
Notes in circulation Wyo 849.511 847,285 843.650 
Deposits .......... 41,622 41,418 42,602 44.569 aa 
NATIONAL BANK OF BULGARIA. 
(000s omitted.) 
June 30,| May 31, April 30, Mar. 51, Fen ee 
1922, | 1922, | 1922," 1922.| jg” 23 
ASSETS, Levs. | Levs. Levs. Levs. Some 1922, 
NN crantaunamekes 38,164 | 37,998 = 38,163 38,138 seg, ATS 
Naame 19,563 | 19,703 19,868 19.995 go: So 
Treasury notes 96,852 | 99,169 101,734 105.084 | ores | Oe 
Bills discounted . 27387 264 ASTI OST Ui. aey 111.535 
LIABILITIES. _ 3.081 
Notes in circulation. 300,625 | 3,758,717 | 3,727,974 3,734,308 | 3.609 489 358" 
Deposits............ 1,432,754 | 1,195,415 | 1,229,033 11282762 | L353 jaa! 
POLISH NATIONAL BANK. : 
(000's omitted.) 
| Oct. 31, | Oct. 20, Oct. 10, | Sept. so wer 
} 4932." 197, = gaa. | fang RLM 
| Polish Polish Polish Polish | Polish 
Asserts. | Marks, Marks. Marks, | Marks, Marks, 
Bah. ccccocescocccoscccecess | 33,519 32,837 32,550 | 32400 29m 
Silver eee eeeeseeee eeeeereee | 44.175 44,164 4, 160 | 4155 44,148 
Foreign coin.........+++++. 266.034 126,726 192 377 | 1,002,991) 334/759 
Foreign banks....... esoeess| 903853 764,561 ‘1,070,174 | 1.036.893 Lam 


Advances to the Govt. ...... 453,500,000 419,500,000 388,500.000 eis Matas 

Private loans and discounts |108,358,552 99,025,404 91,486,259 | 86,332,407 81,567,72) 
LiaBILiTiEzs, 

Notes in circulation ........ '579. 972,769 525,954,764 499,039,094 (463,706,047 417 850,544 


‘Liabilities of the 
Austro- Hungarian 
Bank to the Bank- | - 
STO: wcnsenes 10.096,715 10,096,715 10,096,715 10,096,715 | 10,096,713 10,084,471 

Dise’nts & advances 1,889 867 | 1,900,193 1,935,143 | 1,935,445 1,906,249 | 4,5) 

Gold & silver hold’gs) 815,146 | $12,381 $12,218 808,775 | 808,161 


Foreign bills and! 
balances abroad..) 1 e 121 | 1 692,635 1,688,061 1,657,821 | 1,601,326 
766,706 613,507 653,607 | 689,360 


Other assets........| 28,922 | 

LIABITITIES. 
State n’tes incire’ltn) 9,951,534 10,139,366 9,559,842 . 9,835,981 
Deposits  ........ | 3,165,137 | 3,031,072 3,482,559 | 5. 140,385 
Other liabilities . | 2,088. 100 | | 2,098, 192 2,105,245 | 2,173,999 


i ndisiansctomnsnetese! | 83,156.808| 80,264,038 _71.863,045 | 64,310,365 18.2175M 
THE STATE SAYINGS AND CREDIT BANK | OF LATYIA. 
(000's omitted.) 
Oct. 16, Oct. 1 Sept. 15, | Sept. 
1922. 1322. ig” |e 
ASSETS. | Lat. Rbis, Lat. Rbis. Lat. Rbis. | Lat. Rois 
Totalcash ..... eeecesess| 32,936 109,051 53,705 | 941,245 
Foreign bank........000:/ 833.830 814,373 813,193 | 785,09) 
Discounts and loans seee| 399,385 415,124 31.087 | 356% 
Other assets ...... cesses) 191,528 1,466,001 635,762 | lala 
ws | 300,000 300,000 
nkeea eeseecsesesil 
peseeee Gunn chkeaia 4,929 4,929 4,929 | ~~ 
sennencen seeel 664,978 741,994 668,485 819.827 
Other Mebilities ".......: | 487,772 | _1,657,626 888,335 | 1a 
BANK OF ESTHONIA, 
(000’s omitted.) 
aoe ro | a 30, aa. Ang. 31, 1922. July 31, 1922. Dec. 31, 1%. 
ASSETS. Marks. _ E, Marks. E, Marks. | E, Marks. 
Gold, for. coin, and notes | 89,635 102,056 102,120 81% 
Total cash .......... wont 454,296 | 352,941 206,858  —1SKE57 
Discounts and loans .... 2,356,474 2,639,097 2,552,533 | 1,398.74 
Foreign banks ........ oe} 1,412,441 1,435,846 1,229,764 | 207,555 
LIABILITIES, | 
Capital paid up.......... | 250,000 250,000 250,000 
OO Ree 37,771 37,771 37,771 10,673 
Notes in circulation...... 1,000,000 850,000 700,000 350,000 
TT ssn ccenenenenes i 2,940,355 3,328,511 2.544.857 1,103,825 
BANK OF CZECHO-SLOYAKIAN REPUBLIC. 
(000’s omitted.) 
Nov. 7, | Oct. 31, ; Uct. 23, | Oct. 15, Oct. 7, | Nov.7 
| 1922, 1922. 1922. | 1922. 1922, | 1921 
em, | Cz.K. | C2K. | Cz. K. | Cz. K. | CaK. | On k 


1,246,580 


10,024,989 |12,181,70 
2,901,008 | 1; = 
2,175,812 | 





Austro-Hungarian Bank and taken over by the Banking Office. 
NATIONAL BANK OF THE SERBS, CROATES, AND SLOVENES 











} Additional to those offered by tender in she preceding week- 








° Resulting oe bank notes, current accounts, Exchequer bills issued a6 ¢ 


(000's omitted.) — ay 
Oct. 31, | Oct. 22, | Oct.15, , Oct. 8, | Oct 
1922. 1922. 1922. 1922. 1921. 
ASSETS, Dinars. Dinars. Dinars. Dinars. | Dinars 
eis al 63,787 65,843 77,540 78 286 138 
Other coin and notes 16,826 16,857 16,545 16,596 an 
Foreign credits.... 340.670 342,093 327,290 | _ 341,054 | vad 
een mnate votes! 1,477.999 | 1,479,452 1,479,528 | 1,460,335 | omnis 
Govt. advances......| 4,602,358 | 4,567,359 4,567,359 | 4,567.52 | yen 
ITIE8, ” 
Notesincirculation..| 5,118,070 | 5,102.772 5,153,297 5,236,672 er 
State credits ........ | _ $32,903 332.903 332.903 | 532905) St 
Deresite . ..... “ 1,069507 | 1,055,992 | 991,636 |__ 899,021 |_ s/n 
__ LONDON RATES. —- 
¢ ias/\4. \< | 8. ¢ |S, 
(ch 38 cg ss 88 3 
jz |x jz |e |= |% 1% 
sieainetanentarearaeaaaatanacamacasee anata ania 
; , ae 
Bank rate (reduced from July 13, % | & | %|* 
lence octane mS is is is is 3 : 
Market rates of discount -— ees os alam | mf 
60 days’ bankers’ drafts........... 22 | 3 +4) 28 34 28 4 tue 
od cena nataindl ats B] 28 tA 28 tH) 28 te) OS fe) oo ao 
@ months’ do.......cccccccccsees, 23 | 28 tH att 2t4 | ; * i984 2 
6 months’ do........... covcovecs| SB 2: 4 2 5) te & ‘| ’ 
FORE cre cccttecccecscsss] te 1m 1% i818 J Bayi? 
Loans :—Day to day .......s0sse00-, 14 2 1g 24) 14 24 if 24) 1 by 2 ls 
Short ...... i oeeebimeantiaesieneel AED if 2/192) 192) 194) 8° 
t allowances: Banks.........., 1 1 : 1 : 4 i} 
ant houses at call ............, 1 1 / Lip 
PIPED sv vnnergs-csnpenescsecen ss 'n oI ii a ' 
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| 81,567,721 


417 850,944 
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1,246,580 


| }12,181,705 
1,962,774 
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“Oct. 31, 
1921. 
Dinars. 
TBA 
350718 
590,214 
4,423,7.0 
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-omparison = the previous weeks :— 
Bank Bills. | Trade Bills. 


i 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months. 


————l = 1et¢silsifts ils 
5 *|%* | ® |} &® | ® | & 











2 | 23 3 3 
4 | 2 4 2 3 ¥ # 
had ak of 28 
we Ha he ae, 
- * 2 3 3 3 
ot 3 ; ; 3 3 ’ 
i att 3 3 
i 2, a 313 31 3h } 
IRISH BANKS’ RATE. 
Present Previous 
Rate. Date Rate. Date 


% Changed. % Changed. 

Discount seseceseoe 4 oe July 13,1922 .. 44 .. June 15, 1922, 

Deposit .seeceeeeees 14 .. June 15,1922 .. «e Feb. 16, 1922. 
OVERSEAS BANK RATES. 


e-— Bank Rate —— | 
% 





Changed. Changed. 

July 18,1922 .. Maadrid ..ccccoe May 31,1922 .. & 
May 15,1920 .. 63 Baste cccccccce - Mar. 11,1922 .. 5 
Nov. 13,1922 ..10 | a. mvs Dae « 3% 
June 8,1922 .. 44  Rome.......... July 11,1922 .. 54 
Sept. 4, 1920 .. 6 Sofla .......... June 14,1919 .. 6% 
Oct. 26,1922 .. 5 Stockholm ...... July 1,1932 .. 4% 
Aug. 17,1922 .. 5 Swiss Bank 
Apr. 25,1922 .. 5 | places ........ Aug. 17, 1922 3 
Oct. 16,1922 .. 8 Tokio .......... Nov. 18, 1919 8 

Lisbon.......... Bept. 35,1920 .. 7 | Vienna ........ Sept. 2, 1922 3 

New York Fede- Warsaw ccccccce SOpte, 198l..cc.e 7 

ral Reserve .. June 21, 1922 4 


RATES - EXCHANGE. 










































| Nov.18, | Nov.10, | Nov.17 
ante | Usenes, Par. | 1m.” | 1882. 1922, 
Parla .....-. [trance to £1 | ‘TT. | 52 55 35-40 6920-30 | 64-65 
Berlin ....... |marks to £1 T.T i= 1100—1105 32000 33000 28,000 
Vienna ..... |krone to £1 T.T 34-08 10,000-11,000' 320,000-340000 32u,C00 
Prague ..... |krone to £1 T.T. 24°02 |365—385 139-141 | 1404 
Warsaw ..... (P.marksto £)| 1T.T. | 20°43 |14,000-15,000 70000—75000 70,000 
Bakarest ... jlei to £1 | TT | 225) 690—710 700 
Deal kr. to £1 T.T. | 24°02 3400-3800 10500-11500 11,000 
Omstantinopl«|piastresto 2 | T.T. | 110 | 695-755 no quotn. | 905 
icnteeees ee os. | = | 550- -560nom os 625 
Belgrade... as to -T. yf | 280-290nom 275 
immerdam . Gorinto a) | TT | 12107 | 11 35-38 =|) 38-39 | 11-399 
Brossels..... /francs to £1] TT | 7 | §7° 10-15 7440-50 | 68° 
Christiania . (kronerto£) T.T | 18159 | 27°65-70 | 24-07-12 24°38 
Stockholm . jkronerto£#)  T.T | 18159 17°10-13 | 16 6265 | 16°68 
Se: kroner to £1] T.T 18°159 | 21° 60 65 22°13-16 | 22°16 
ore . |F.marksto£; T.T. | 25° | 195~ 202 177—179 | 180 
Greece ..... |drachmmtoé), T.T, | 25°224 | 95° 50-97°CC 290-300 | 310 
Iuly......... lire to £1 T.T. | 25°22) | 953-96 | 102}—1023 | 
Qwitzerland . francs to £) T.T 25° | 2L°25-30 | 24°40-43 | 24°27 
Madrid ..... |pesetas to £) | T.T. | 25°22} | 29-00-05 | 29 33-36 | 29°28 
Uisbon....... |pencetoescu| T.T | o34d | 43—5 | 23-23 2 
Alexandria . |piastres to £) he | 97g 8 STAAL - & | 974 
New York ... dollars to £) Cable ¢ \3° 993- 4 468-468 | 4° 484 
trea! ... \dollarsto £] | Cable 4°868 4 36- 4 45-46 | 4:44 
Buenos Ayres pence to pess| T.T. | 47° 444-8 443:—445, | 44 
Rio de Janeirc |pence to mils 30 days} 16 | 7% 6x5 63 
Montevideo ..|pence to ~~. Tt. 51 | 404—41 45—44 43°75 
pgunieo : once 20 al 90 days) 13°33 136°90 35°70 | 35°80 
Sete ee g.to Per.£) 30 day+ par 110%, = 74% prem. 74% prem 
/ ++ j8ter. to rupee T.T. |} 1080 Is 4hd-42d | ls Sh4d-3d | Is4Ad 
Bombay ..... |ster. to rupee TT, Gold ls 4ad-4ed | ls d.3d ls 44,4 
Madras ..... ister. to ru 7, Sovn, | | are ls ia ls 44.4 
Hong Kong. |ster.todollas T.T | .. ae9d| 2s 54-581 | 28 4d 
Shanghai .., ster. t0 teal r.7. | ee | 3e9d-3- poe Se no 3 | 3e 12d 
+++ [ater, to dolla 5 ao 8 3 44d 2a 4nd 
Testes, --eter.toyen TT. | 24-584 oe diay 20 28. 2j5d | 2s ltd 
Manila ....” leter, to dollar) TT. | 24-066 re Sid 28 24a 2s 24a 
Merico ......|pence 8. .T. } _ 25d - 
+ Rate for aaa = 
RATES CF EXCHANGE. | 
Sew Y. Par \Nov.17,, Nov.2, Nov. 9, | Nov. 16, 
mo | Level 1921. 1932. 1922 1922, 
London— { | | 
days ........) | 39537 4°4325 4-435 | 4°44625 
Cable. wi} Dots tor 4 res | _— 4°4625) 446 | 447575 
pcheues ssenee | 39987) 446 | 44575 4:47.25 
+s+e.-Cheques|Cents forlfrano | 1930 723 | 689%! 652 | 692 
Sramels ...... 4, |Cente for 1 frane 1930 | 701 | 642 | 582 641 
Switserland ++» |Cents for 1 france 19°30 | 1875 | 1815 [1829 (18:38 
Bek tt » |Cents for 1 lire 19:30 41750; 4235) 4355 | 4°705 
Teoma eet» (Cente for mark | 2583 | 03875) = 001625 00157 
Maaria""" Cents for 1 krone "03875, 0001 | 00013 0001s 
teers: Goo torkgehdee | outs | bao | Bi |teis ss 
on | 
Brews“. }/cometortisoner xen [Ha ws ie ins 
Stockholm ..-° " laws | | 18° ; 
nee 12335 | 26°92 (2682 26°85 
Mon ites Gents for 1 arachma 1930 4250 196 165 1°45 
Yokobema’’’*" Cents for Can. $1 100 | 91°37 10003 10012 10005 
Hoos Ren" " (Gente for 4785 | 4800 | 4818 (4835 48:38 
Ponte " [eames See Kong @| .. 5475 | S515 (5430 52°75 
Calowes "77" nts for1Shng.tael| .. 7650 | 7385 |7245 70°70 
Beant :---++ 5 |Cente for 1 rupee 27-125 | 2908 [2912 29°75 
Rio de Aires. » (Gold pesos for $100 | 10365 13450 (12275 [1218 12230 
Val Janeiro ,, ‘Cents for 1 milreis | 3242 | 1265 | 145 [1175 1195 


‘Cente for 1 peso 2060 1100 | 1350 | 13625 12:50 
CONTINENTAL RATES OF EXCHANGE ON GERMANY. 














| Nov. 17, Nov.2,) Mov. 9, Nov. 16, 
silt | Level. 1921. 1922, | 1922 

Ameterdam nents jqgrercant mappa 
fwimeriang *"""" -|Plorins to 100 marks iB 109 0-064 00335 
+ {?rancs to 100 marks 2°03 0113} 00875) 007 

2073| O103| 0075! 0067 

Kroner to 100 | 167 0077 | 00564) 0050 

267 0114! 0082) 0073 
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CURRENT RATES IN NEW YORE. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Nov.17, Oct.19, Oct. 26, Nov. 2, Nov.9, Nov. 16 
1921. 1922, 1922. 1922, 1922. 1922. 
% Q@ 





% % % 
COUR ivccuceccoses sawed ive @-«« hae OF oo eum © 
Time money(90 days’ mixed coll) 5S: .. 5 5 Rosine: 2 eee 
k acceptances :— -c-o -Selling 2 Rates. 
Members—eligibie, 90 days ~ «© 4 ~ on 


Non-mem.—eligible,90 days 43 .. 48 .. 4% .. “ 
Ineligible, 90 days ....... = ce WH co GH ove ee a 
Commercialaccept..90days .. 5 .. 4: .. 4%... 3 o 3 - 4 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange: _ 








Country. ParVaiae. Usance. Year,1922.; Rate. 
Beuador peapenseeswe Sucresto 4] .... 1000 Sighs London Nov. ll 21°10 
ic in cceaees Bolivares to £1... 25°25 ” Nov. 15 24 
Colombia (Bogota) .. Dollars to £20 .. 100 " Nov. 14 91°50 
Nicaragua .......... Cordobas to £1 .. 4 8665 ‘“" Nov. 4 460 

Colones to £1.... 973 " Nov. 6 9 
e--|Pesos to 41 ......| 9025 " Nov. 11 | 258 

Colones to £l.. 10°45 @ Oct. 2 18°85 

gence toBoliviano 7 o Oct. 14 154 


ESTHONIAN EXCHANGE RATES. 
The Bank of Esthonia quote Reval exchange rates as below:— 























Oct. 26, | Oct. 28, | Oct. WO, Nov. 1, | Nov. 3, 
Reval on 1922. 1922. 1 
Selling. | Selling. Selling. Selling. | Selling 
London (cheque) £1 1,520 1,530 1 153 
New York 3 $1 344 AS 3 ASS A3 
Berlin ee 100 Rmk 810 9 8 755 5°50 
Helsingfors ,, 100 Fmk 8235 825 828 855 | 905 
Stockholm a 100 Kr 9,215 9,165 9,175 9,200 9,225 
Copenhagen ,, 100 Kr 6,950 6,900 6,900 6,900 6,925 
Paris o- 100 Fr 2,440 2,450 2,400 2415 | 2,380 
Amsterdam ,, 100 Hfl. 13,475 a 13,375 13,400 | 13,425 
Riga 9 100 Lrbi 148 145 145 145 145 
Prague % 1,120 | 1,100 1,090 1,080 1,080 _ 
LATVIAN EXCHANGE RATES. 
- Latvian | Oct: 2, 1922.\Oct. 9, 1922. lot 16, 1922.|Oct. 23,1922. 
ga on— a — — —— 
|Roubles for) Selling. Selling. Selling. | Selling. 
Se | £1 1,142 | 1,148 1,152 1,161 
. Lee $l 261 4 
eee 100 frs. 1,975 1,975 1975 | 1,925 
ee 109 frs 1,850 1,850 1,825 1,800 
Switzerland......... 100 frs. 4,875 4,850 4,300 | 4,750 
_. eee 100 lire 1,100 1,125 1,100 1,100 
Stockholm .........- | 100 kr. 6,875 | 900 6,925 6,950 
Copenhagen ........ |} 100kr, | 5,275 5,300 | 5,209 5,150 
Christiania ..........| 100 kr. | 4,450 | 4,600 4,725 | 4,600 
Bvcccccesadecess Seely 81 881 
Amsterdam.......... 100 hf. 10,125 | 10,100 25 10,175 
SS nbvinunccecoss! 100 rmk. 164 11? | 94 
Helsingfors ........ | 100 fmk. | 574 583 | 602 617 
ibaweveereanhenes 100 emk. | 76 78 76 76 
Warsaw ............| 100 pmk. | 4 a | 3 3 





SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following rates :— 


| 


| Union of South Africa. | 
| __ From Nov. 15, 1922. From Nov. 13, 1922. 
i 


Union of 1 of South Africa, 


_London on South Africa, South Africa on London. 





Buying. Belling. Buying. j Belling, 

| a 
BB, cocecccccecccceseces! 24 % prem 24% dis. | 12% dis, 
IIE: consecescscece s.)  *1% “prem. | 22% prem 28 " hugapeol tee ” 
WAYS cccccccccccccccs 2% t 2yh % prem ay " ” 
GD GATS cccccccccceccees if dis, +2 % prem. 4 o | 2% 
GO GBFE ccccsccccccccees & 9 +133 en 4% we CU 26% oe 
SD cenwnssecesenns iz & e 5% ws | 


* No premium allowed on amounts under £100. + Plus ad valorem stamp duty. 
(a) No discount al'owed on sales of T.Ts. or demand drafts under £50. 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND Dominion oF New ZEALAND. 





London on Australia and Australia and New Zealand 
New Zealand. on London. 
Buying. Belling. Buying. Belling. 


aes | Mew | Ace | New | sue | New | Amt-| New 
| eralia, |Zeal’nd. tralia, Zeal'nd. tralia. Zeal'nd., tralia. Zeal'ne. 


BD. cocccesese se oe } oe j oe oe } oe } oe | ee 
8 nccccccecs * } * | ** “* ' “* | ee ** | “* 
Oable.......... | «o | a 101 | 0 1 | 1004 
On demand.... 3 | 10d 1008 ei oat 
3O days ...... 4 TT | oe oe 98 975 ' 
60 days eeeeee 97 i 97 * ** ' 978 91h | ' 994 
QO days ...... % | % | .. - 7, | 9 | 99 
120 days ....-. eee ee aa 8 ae i 





INDIAN TREASURY BILLS. 


March 31, Nov, 11, 
1922. 1922. 
Rs. Rs. 
Outstanding with public ........ 54,01,65,000 .... 25,64,45,000 
In paper currency reserve........ 57,89,00,000 ....  50,65,00,000 
Total .....seeceeeeeee-- 111,90,65,000 .... 76,29,45,000 


India Office, November 15, 1922. 
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954 THE ECONOMIST. 


Tenders for Rs.1,00,00,000 three months* bills and _ for 
Rs. 50,00,000 six months bills were opened on November 1oth. 


(November 18, 1999 













.goo to .600 would have more than suffici 


nt pr f+ f r 
purpose. 


[he total amount tendered for three months’ bills was Inpian Currency Retvrns. 
Tv » . Ve ” > > 

Rs. 3,72, 10,000. Tenders at Rs.gg ia received about 39 per (In Lacs of Rupees.) 

cent. and above in full. The average ac cepted rate Was 


. Oct. 22 Oct 2 = 
Rs.go 12 3p, equivalent to a discount rate of 3.7218 per cent. t. Sl, 


e« | enn gear 1922. 1922." 1995 
per annum. The total amount tendered for six months’ bills Notes in circulation tt ee eeaseseees 18,028 »» 17,963 7990 
was RKs.1,34,05,000. Tenders at Rs.g7 12a, equivalent to a Silver coin and bullion in India sess 9,079 .. 9110 9067 
; : oe ; Silver coin and bullion out of India wi : — 
diseount of 4.6036 per cent. per annum, were accepted, and Gold coin and bullion in India ..... 2432 7 Saas ts 
received about 60 per cent. Intermediate bills for six months | Gold coin and bullion out of India.. ae ae 2,432 
only will be offered for sale in India during this week at | Securities (Indian Government) .... 5,932 .. 5837 |. 5 R37 
Rs.g7 13a per cent. Tenders were received on Friday, | Securities (British Government).... 585 .. 584 1. bg, 
November 17th, for Rs.1,00,00,000 three months’ bills, and | The silver coinage during the week ending sth inst. 
for Rs.50,00,000 six months’ bills for issue during the week | to > lacs of rupees. The stock in Shanghai on the sy:h i. 
beginning November 2oth. consisted of about 41,900,000 ounces in sycee, 35,000.00 do 
and 1,540 silver bars, as compared with 41,100,000 ounces 
BULLION. sycee, 36,500,000 dollars, and 1,460 silver bars on th. 4th 
The gold movements to or from the Bank of England are no 






















longer announced. For the week ended November 15, 1922, the 
stock of coin and bullion shows an increase of £3,305 com. 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into the United Gold Exported from the United 


Kingdom, Kingdom. 

Week Week 

Countries from which Ended Countries to which Ended 
Consigned. Nov. 15, Exported, Nov. 15, 

1922. 1922. 

£ z 

Belgian Congo................ | ED BENNER . .cncecnsecvecvecace 140 
oritish West Africa .......... 5 BEER BPUAMCS oo. .cccccve $oeepoeeese 2,450 
British South Africa ......... | 817,778 |straits Settlements .......... 1,150 
Other Countries .............. le ce cavenicenien prs¥iesenes 367,000 
ID - assseesseseees 67,350 
| Other Countries .............. 765 
Total value of imports o!| —____|, Toval deciared value of ex- ——____ 
RE kamen a nts whine date | 858,207 ports registeredinthe week 439,455 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on October 31, 1922 :— 


£ 
Dt Cutilacuiuntibbedetswivdeonss sebeasseeseete Nil 
In England— £ 
Cash at the Bank of England ............ 4,019 
British Government securities— 
Value as on September 30,1922 ..... e+» 21,519,196 
British Government Securities since pur- 
chased (cost price) ............00ee00+- 18,532,183 
—-—— 40,055,398 
40,055,398 


SIDNEY TURNER, Accountant-General 
India Office, November 13, 1922. 


Messrs Samuel Montagu and Co. write on November 16th 
as follows :— 


GOLD. 


A fair amount of gold came on offer, but only a small portion 
was taken on Indian account. 


n 


Gold valued at $5,408,000 has 
arrived in New York—$5,070,000 from London, $200,000 from 
Alexandria, and $138,000 from France; and $1,000,000 in gold 
has been despatched to Canada from New York. The follow- 
ing were the United Kingdom imports and exports of 


gold 
during the month of October, 1922: 


Imports, £. 3,396,308 ; 
exports, £:0,043,031. 


SILVER. 


[he market has again shown 


a weak tendency. A slight 
rally, provoked by belated demand for prompt shipment by the 
steamer leaving this week for India, proved but short lived. 
China, America, and India at once begin to vie with each other 
in offering silver for forward delivery, and naturally, while this 
is the case, bears are disposed to hang back from covering. 
Notwithstanding the considerable fall that has taken place 
during the last week or so, there is a lack of confidence in the 
future. Trade is considered to be the only effective brake that 
will control the sliding prices. The reduction of the silver con- 
tents of subsidiary coin has now commenced in the South 
\merican continent. A recent law passed by the Peruvian Con- 
gress authorises the emission of 23,000,000 soles of a low stan- 
dard. Hitherto the quality has been goo parts in the 1,000 fine. 
The object is.to replace the 15,954,068 soles in circulation, end 
redeem 73045,932 


cheques and ‘certificates. 


also to soles of currency outstanding in 


The reduction of the quality from 


The Shanghai exchange is quoted at 


3S. 2d. the tael. 


GOLD AND SILVER PRICES. 
The price of gold and cash and forward prices of bar silver 


during this week and in previous years are as follows: — 














Gold. Silver. | Silver, 

1922. . | Cash, , Forward,| Date. | Can 
= Per | Per | Per. 

Ounce. er 
Ounce. Ounce. | Ounce, 

s d d d d 

Nov ll..| 92 3 323 32%, |Nov. 24,1916 Hy 
13..| 92 3 33 3233 23,1917, 42u. 
14.. 92 0 3225 322 23, 1918 48} 
15... $2 2 323 | 32: 21, 1919 73 
16... 92 4 324 31: 19, 1920 49] 
17... 911 32, 31i 18, 1921 39 

NOTICES. 


Llovds Bank, Limited, announce that tie sub-branch of t 
bank at Mumbles is now converted into « full 
premises at No. 6 The Dunns, Mumbles, 
ment of Mr T. M. Bellingham. 


The Canadian Bank of Commerce, 2 Loi 


branch in new 
under the manag 
nbard street, FE. 
have received advice by cable from their head office that i 
Sordon C. Edwards, of Ottawa, has been elected a direct 
f the bank. 

The American Express Company, incorporated, 624 Lom- 
bard street, London, E.C. 3, announces that Messrs A. J. 
Chapman and A. Clermont 
Managers. 


have been appointed issistant 
j j he ave 

Barclays Bank, Limited, announce that new branches ha\ 
been opened at Hall Buildings, Sutton Coldfield, 
under the management of Mr E. L. Greenfield; at 127 High 
_— ° : a ce 

street, Tonbridge, under the management of Mr P. Aldrich; 


Masonic 


r \i- 
and at Castle street, Llangollen, under the management of M 
}. Thomas. 





MINING OUTPUT STATISTICS FOR OCTOBER, 1922. 





British Broken H1i1.—Returns for fortnight ended Nov. 4th :—7,205 — _ 
ore produced 1,200 tons lead concentrates, containing 749 tons lead = aes 
silver; also 1,000 tons zinc concentrates, assaying 8°6 per cent. lead, } - 
per ton, and 45 per cent. zine ; 200 tons carbonates raised, One day’s stoppace. 


Broken Hit. Proprrerary.—Report for four weeks ended Sept. 15, we 
Steel Works, Newcastle: With the exception of the steel foundry whic 1 pm 
74 tons of castings, the whole of the company’s plant at Newcastle is yh. - 
Broken Hill—Underground No mining operations were carried <<. ona tons of 
four weeks. Ore dressing mills: The ore dressing mills ot : his latter 
tailings, producing 319 tons of lead concentrate, and 4,752 tons of 8 a ; eatin 
material was delivered to the slime flotation plant for treatment. o~ Teams 
plant produced 2,520 tons of zine concentrates during the four aS Slime 
value being 47°38 per cent. zinc, 501 per cent. lead, and 10°78 oae  cncentratt 
flotation plant (“Bradford process) produced 1,740 tons of | Ca ad 3,712 bons 
assaying 16°28 per cent. zinc, 47°30 per cent. lead, and 81°74 ozs es mad P31 oF 
of zine concentrates, assaying 50°29 per cent. zinc, 3°18 per ms. a sulpharie 
silver. Sulphuric acid plant: This plant produced 464 tons o! 5 
acid. ernie 

Broken Hitt Sovtu.—For the four weeks ended Nov. 4th, ty =< ‘ 
ore and 8,995 tons of dump slime were treated, and produced 4, on 
trates, assaying 66 per cent. lead and 28 ozs silver per ton. — 

Burma Corporation.—Oct., 17,190 tons of ore were mille ee 
plant, producing 9,98] tons of leady concentrate ; 10,303 ton: no hard lead fe: 
material were smelted in the blast furnaces, producing 5,295 ~* nd 383. 
treatment in the refinery. Refinery products were 5,305 tons aoe 
silver. Owing to seasonal shortage of underground labour, 5, = 
stock pile are included in the tonnage milled. oan ft south—Fre" 

Burma Corporation.—Cable :—No. 7 level: West cross-cut “from % ft 0 8" 
70 ft to 95 ft, 15 ozs silver 28 per cent. lead. 05 per cent. zine: a ae @it 
44 ozs silver, 60 per cent. lead, 10°8 per cent. zinc. Sediment encoa! : 

Execrrotyric Z1xc.—Production during four-weekly period 7. 
tons zinc ; silver lead product for shipment to Port Pirie for rea 
, 194 tons lead, 42,962 ozs silver. 
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A 
_ cuxapas COLLIERIES (Dunsmuir), Lowurep.— Prod 
pe quartet ended Bee tons; commercial a Gemees Ot ee 
soe period year, tons; commercial tons, 167, Git: inet over correspond. 
3 100s, LOA SAG ; increase, 18,294 tons. ’ 2; increase, 17,588 tons ; 
SoaTa BROKEN Hitt.—Production Oct., 2,950 
tons lead Cc M 
j per cent. jead, 30 ozs silver per ton, and 8 concentrates, a 
7 wqcentrates, averaging 47 per cent. zinc, 6 anon te et also 2,580 nen PANY NEWS. % 
Nov. 7 wo ads ead, and 7 ozs of s lver per ‘i 
1922 — — ee ————————________ 
17.92 6 Tons a — ; 
a rushed. sold Recovered $ 
9067 DIVIDEND ANNOUNCEM : 
6 Scenghtdeneniiattatemnene ENTS e 
** eg ° . ¥ 
2a ©. : e 
Ga miu. ES min, Fe Value. Profit. a : 
ee s. 2° Total : 
5.837 a | oF ie 
584 Gold. Tons. ° : : ee | Rate % per Annu , exce tw ” Divi , ie a4 
rniakoon een 700i Tons. Ozs. Ozs. | Ozs. £ Napali , marked % or vie = henggy Ram mas , ag 
ce ao Be | ta war 3 £ Wome of Lane Interim div. ‘Bi = or Whole oo 3 
Se R 000) ees nnd ») 13,856 of Company. I Final div. Years q zt 
: —~ SS re 398) 7 i 2,802 id) 12,889 nterim Date of Method : 43% 
n asta sie ceonsen rand 8,017 p 317 Fins 1 Pay- of Lat'st) Pre- } : 2 
' me ah orthern— oa . 6,398 (b) 27,182) ee anainaan nal. ment. Payment. Year. vious, r + 
In * - ama Grrr ) > , ; : 
Inces eae of W. “Australia se 63 " | * ee = |(b) 1599 sg | Canadi = ee thern.... 34% Dec. 28 % % Se 
th eeeseecsseeeeesses 300 1s 8 * 2) ae N rfolk d Went . ] Dec. 0 = “* a. ; 
ith ar 5 etree tare 3030 - | = 2,744 x cal - Taltal ney an m 223 ps. Dec. 19 Quarterly oH 
scoaccoseenes } \/ nee ° 11s 6 ie ‘> p.s.*! . a : 
Gamien Boe taseeees 11,626 26,776 3,233) 1,080 STs - 6.036 as of British W Afric a 4* OD ha 
eescecel b ee oi ee i ank of Chose ‘ ec 1 Less ; 
f esi an ass ceackine WE Neen | 32,500 er ” oa 6.635) se | Banque Rel ~ cae PEt 4% a ° 
oi coed 6,403 ee se aes $168,387 $23,196 Commerc Be pows l’Etranger a _ . ° 
Golden Horseshoe soenama: ae mer | os 6,398 ) 10274 Do or ial of Scotland, A’ 1S (& bein a te Less tax 7 
ve / = Sahn vvrens 10,864 aoe 5,569 (€)23,891! 2.271 | ¥ obama Specie... er. hea 
SED ots ca anew itn’ kan ° ia is oo Onn re ses x 
4 janbo-Tip Top ee “ae ‘ be 6.154 (b) 28,246, 7,031 Aiite Insurance. .- 12 . 
aie 3 SED fo sicsavedwiee | «= : j} ee 5 ia “. a ; 6 3.7 
ME Yenzies Cons. ............ } yo re tee | 4,054 acme 675 | yaar i an, Ord, and “Staff” .. ya Jan. 5 Less tax 
Silve ‘cf Merico of El Oro narod e ae eeael ’ ° (d)8,737 | Un paneer z p.s* Oct. BW Subject to tax 
oo “ iysore....... eesccceecs aoe | a Pee 3,279) OS nena eee 9/p.s.* Jan. 1 Less tax , 
r ae Gi cececceeen*7*oe?"toy ae 56,893) 5,857] 4.563) 105208} 898 | Mining, — ; id | id 
ash, Nandydroog .... il | , 120) 30 — °.. “ rontino and Bolivia 2 
Per cam. Soadeda okie 130001 1S 4,547 721 5,268 = munt Lyell A ae 23%t Less tax 5 21 
0 cain’ Gone. sone mente | 7,605 853! ’ we Sungei Besi a .° _ 5 ns a 
nee, Qroville Dredsing— | 29.500) a — . Transvaal & Delagoa Bay Inv - og Dec. 1) Less tax 5/in £ ee 
a P | $75,637 Tronoh est 2/0 p-s. Ss : ° 
a ato (14 days to Oct. 31st)! a j | Village M Wiveene +s eee lj p.s.* Dec. 12) Les + 20 25 
roya Links ......cccesss. ae 2. * <2) as. See ain Reef (in liquida . sess tax 6/in £ 
44 Planet Arcturus .......... eo) ee vo | (b) saaee ce ; ‘Te . 1/4 ps. \N 3 - 
423 Pirmouth Cons. ...... od 7200 [ \ee .. | 2,226 . “saa ve B, en and Kubber s. Nov. 30 
48 ls Prestea 7405 ee ine | 7 "asl B aligan Tea : 
| Bmncettorrererereenens '405| 4,711) : ve |e 4} 2° ritish Assam 7¢ rien »* i Less 4 
| ‘ei uate El seemeerenenreess ' 6,100) 658) é | = (b) 14, see im Sia oan hie = . ae es 10%* Dec. 1 a = 5/3 in & ‘ 
| 4 : Do. Gertrudis .......... Mee 6. | we | 3,002 (c) 14,066} 5,926 | J#'pur Tea ah 5%° (Dec. 1 Less tax 5/31n & : 
4 date DGIS ceccrccess 11,550 a oat wal i Tanesie Tea... trees 59%* |Dec. 18 Less tax jsmsz : 
39 South Kalgurli........ ... LS ee eee | 923,539 | Lebong Tea a 10%* Dee. 5 Less tax ; 
stJoha del Rey .......... 7,105). ee Power oe ‘s) 36,582| 11,086 | South W'anarajah ‘Tea a4 *o" Dec. 1 Less tax “5 
iat eakednatinss 2,321! ; 36,000 esc LA las f= com Companies. 5%* Noy. 18) Less tax ; 
acne hi } a | a. sa. leming and Co c ; 
ceee 17,600) | 1,410\(d) 6.4 Agar Cross anc > % sess tax g 
: i and Rhodesian 1,660) Ta Ca. ne $65, “O0C Aaeaiite -sim 3 eee 74% | made z 
id. Te cee cteecteccte sts soe | 4, Apex Trin:dad Uiltiel 6% ; P a 15 | .«. ‘ 
: ” - S,177|_- 4 ,229 ( gold)| 36,272; (silv a Archiba . dad nltield ; i Dec. 7 _ oe. id 10 : 
| in new (a) 90s per oz. (b) At | nana ald Campbell, Hope.& King re ok See S/Gin & 10 | nil : 
(a) 92 par. (c) Including premium —-—-- shby’s Staines Brewery 6 ec. 18 : 7h 5 : 
manage ) 8 per oz. (e) 92s 6d per 0 . Bieckert’s Bre wery . ; . Less tax 10 le Z 
I Ze een Castings! i | 10 (a)} io : 
. P ol Pier 7 AS . = 
pt, E.( | a ons East Africa ...... su° |wor 2 Tax free 3 3 2 
by Berkiny Out = radleys (Chepstow P! eee {2 . i 2 
that M: “Tir on Other Notes in Return Bretts’ Stamping cree 15* |Dec. 9+ Less tax ae ai Ea ; 
: allies Tin. Tons | see ee ae eee: i ans tea Bis * Less tax | et 4 
aire = JY -eeses ! . : ai Rio t ihe ie: i 4 ' } i 5 
rect aie Ceeenenensx indie | = Silver, 116,000 ozs Saleon’s, Chinese Corpn. oe on oo" ing | * | 8 i 
i icc ctensettts: . ny oc lncemenggeaal Sa | Th — | 15 | 10 i 
Pilani Bees eeeeeee 50 ” Care an Stewart, and Watt ....| 10+ | “a 7.4 % 
> “ G Leen h eter es eomecinies os nd Marquand Shi j a j i i 
24 Lot —eeanaaaebianeanas Eee Chester's Brewery ste .| 53 .: a | 5 : 
s A. | laris Wick cite cnnsens | 8 i e, £6,880 ; est. costs, $1,685. Sontinental Uniou Gas. Pref. 4 ‘ . a. i 
istan ce asi Aonaeteted | 64] Est value, 41517; se Het Indie Teacswaya, Ons. ~ fen 5 So om ets 
gegietent «Ten **29*9** 22228 . value, £1,517 ; est. c o Defd.. : * .s ; : 
Be re th tabs tere ey ; est. costs, £ WONG... - eee ee eens ; 
ee | 2 —— Revption Markets 20000 Sy IN iT 
ante to | yay * oem ee Ord..:| 7 ao. = tax - | 
nes have See nntst et eeeeees oe é n Spinners .. ..... , . . ; 
“oldfield in DF staketenseases Ss tee eg anes Lensshold Invest. *R, jDee. 3 ve 4 
oldfield, Reames ernest eee - 30 a | a Jnion . : - ** 9 ; 
] Valued ‘ G Union ....... 1o* IN / 4 2 2 
27 High rere teense eee iim tanes. i ov. 6 Coes sax S/S in & |(bi 151 i ; 3 
~ pwadneds a eases <a . 4 , a che i Thay) i 
\idrich ; Lower Bisiobi 22202022. 13 en er Hall's Oxtord. Bre Linoleum’ ...-|  8°% ae me io | 10 ' 
ngactvly OM. vocencecesscensic 7 © all’s Oxford Bre ie 8) Less tax 4 
at of Mr sone ee ae tae oe 923] Value, £9,389; cost, £8,078. Hesel, Wates, and Viney onan 4 Tax free | 10 | id t 
N, Niger “Ay Be tens seceee 20 | Despatched, 3 = ae Wells Hydro ............ | ps. Dec. 1 Tax free | * . 
eer aachi). ched, 32 t . ndian and G i °; 4 
Pabang - — aaenaan hae i _ Indian Elec tie Mapply ae Def) 8° ‘Dee. 12 he . 
; — ets, SOR ae i: ok = 25 tons alluvial an and Co. oe y 3%" |Nov. 27 ray ‘ 
“ Sl Ste ncesucehiesune: ist. value, £1,505; est. ; ' rooks and C ony Tax free a ; 
“ Rambatan prenavechircnns n ee profit, £204. st. costs, £1,255. J. Lyons and Co., urd. and“A”’ | Th% ( ‘bonus ]/ p.s.) Less tax 10 | 10 
19 Dhidnmesidintvelia Ust. value, £1,810; est. costs, £820 Ord. ............. hy 
’ ong : wae ee és Shipped, 40 tons. sts, ' soa patie sabareee pes | 2/ p.s.*) 'Dee. 1 . ; 
ith cas Shaker co cat mpton Park Race ete eal ax free 3 7 
Rekabe ee a ed 109 Le Concordia Bete e Course ... oi 15%, 4 \aboinns 10° ¥) Tax f (2) p. s. ea : 
} tons crude a icekeeccahed one 3 | Despatched, 34 tons Bs Land and House Sones --+-| 74%! ; ein S | 4 
Oe ae ee a | ent nes Lichfield Brewery ee | as) Des. 12 Less tax: lie ; 
; poo ver Tek ieee ig . arenes. 10 tons. a Warehousing ........ tee Tax foes ‘64 84 ' 
rene Tekks Taipin coe sesenes : 42 | Est. — ae: est. cost, £2,734. —, and Colonial Invest.,| seit | 15 é 
‘ 4 la Vielde nt 2 wo y , £3,770; est. costs, £955. ra bthesyennadendenenuddl ry ‘ 
+h produced Tongan ta N. Nigeria 0 a value, £3,820; est. costs, £2,190 ¥ ndon Nitrate ................| 7 /Nov. 29, Less tax "i 7 : 
“deri - Tonoh arbour ...., alo espatched, 7 tons. as Soom I, Hane C aioe 7. eek or 1/6p.s ven. * 
uring Yard peas : ansell, Hunt Catty, ‘and Co. . } a ee nil rs x 
1,40] tons 0 eKarri . ed 66 | Value, £6,747; cost, £3 Meadow D ies) 4 %* \Nov. 16 Le nil | nil 5 
a a ee... , £6,747; cost, £3,922. ete ‘ ss tax i 
| ; this lee Falcon... Per 4 = 2 oe West Utisit ies, Pref sree] pe ~ J Less tax ee 
eS , Poderosa, Pr cceaereie 291 | Bi NZ. rs’ and Robson's Brewe ries. oe | 30% 4 (and = a 
the sey teres ister copper ; 3,020 ozs gold N.Z. and Australian La a nus 10/ ps.) z 
sy eee atten 450 | Metric tons, assayi gold, £,776 silver. Palace and Derb aa or} ee ee Tax fr s ° 
oncentraie, nganyika,. . £1,600. assaying 29% copper; profit, | Pan de Ameone ti —— eiehanan } oe ba re 5 4 
d 3,712 tons Chines ee 3,788 Parke’s Drug Steses .. oe ° Dec. 1 Less tax . = 
nd 12°51 ozs Chislet Engineering .. 48 vi (queen's Club Gardens ......... _ °F owe oo a hat 
z sulphuric Giese? <#00+sccce ec. 585 | Week ende? Nov. 4th Royal Sovereign Steamship ....| 5° -- | Koons tax ae 4 
ewdale bane sGpananas 5,107 | Week ended Nov. llth South African Bre ae nip ....| S%t aw k 2 5 
as of erait Natal = eee eee wee Coalbrook, 15,561 Blackhill South Blackpool Je tty seo +<o 1/ p-s.” Jan. 5 Tax free 10 ie 
a avigation 087 | Week ended Nov. llth , > li ap latalata 6%] .. Less tax ’ 
ereenigi Natal...... ie as , Sout H+tton Coal.......... 2 ps. Tax free : 
o ; Vephenieing <bean 18,557 ne Steaua Romana ....._ 5/ p.s.* Dee. 5 Tax free : 
oad-bea tins Witheng  Tttttereeceeee an Brick works, £6,296. Es eines Pee wien @ed foes... . Lei 200 inl cou pon. Less Rouman/ian “dale 
Rete Lt eT riumph Wyele ... ee ¢ 
rae - Aki Miscellaneous 48,878 os Trustees Canpavadion n Tae | th . Tax free 10 . 
of ore from Burma Ruby CSencecece | ee ee Pole ae 8 oe. jones , 
testa. 2 . 201 ozs gold; 368 carats diamonds Wall Paper Manufact ~nosceesee] OP tne aon fom ea a 
K -- | Rubies v : Weardale L | o* Nov. 30 ° 
oath—Fre teley Silver. | Rs. 19000 at Rs.1,41,000 ; royalties, | Whiteawry cre law, Seg . [= Subject t ** 
s ys ~ Broken Hill |" *’ . | 92,000 ozs. Wm. Hancock, Defd’ and Co...) 5%* Dec. 1 Tax free oT 6 | nil 
— a aNcisco of Mexico __ 1400 | Lend. Didone tae 8 Bex 
t. ad co . : ) Als 7 Or, a 
 consalnis raaeraal Silver ..., | $¥, ream ; est. operating profit (a) Also a bonus of one ordinary share, £1 for each £2 of ES as f* 
poration -°°°°°**** ; . = 710 ozs fine silver. (b) Also special bonus of 20 per cent., tax free of ordinary stock. 4; 
ine ae 
concentrates and 755 tons leady con- Beows Bavisr's Geum, Weans.—Phere! 1 shares. 
: rere is no dividend for ei 
or either the preference 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 


Week Ended Nov. 12, 1922), Aggregnce 45 Weeks 1922. 





| Miles | Tota) |i | | Total 
pomirere| One| Se eer exh | ‘ee 
| | | Week — ceipts. 





é . \\ [aed £ 
Great Central eos 39.100} 139,900) 173,000 2,255,900 5,898,100 8,152,000 
— e iy = 37,600 . 





= ae ; ta 1,609,900 
Great Eastern (c) ... 99, 99,800 —199,300)/5,329,300/4,150.80" 9,480, 100 
Great Northern (c) . 84, 150,800 Reson" 00 164,300) 10,472,400 
Great Western (a) 3,657 | 227,000 340,000/ 567,000 |13172:00|16434000, 

Londona N.-Westrn.(4), 2,636 444,900) 731,000} 167880%0)18949000 55.757.000 





Lon. & South-Western) 968 | 106, 49,100} 1 5 939,700 8.503,000 
Lon. ton &8.C.(c)} 487 73,945| 23,786 97,730 412.684 ee ae 
Maryport &Carlisle(c)) 4 1131; = 1,955 3,086) 38,978 
Metropolitan (c) . 34,259| 3,864, 38,123 1.525917) 163.2 aaa Lest, 141 
Midland (c) .......... 149,000) 296,000, » 445,000 8,101,000)14184000) 22 syd 


| 1,073, 884, «1.958 |" 68,245) 62.824, _'131,065 
orth-Eastern (c) . <r 


N 107,700, 261,600 369,300 6,041.500/10965900 17,007,400 
North London ...... 16| 4499 10,027 14.476 215.621| 437,029 652,650 
South-E.& Chathamic) 654 | 110,900 43,500 154,400; 6,184,500 1,963,800, 18148,300 
Underground ER.(0) -. | | {260 | 1) aeeesr 
Lon.&8ub.Group(c).., .. | .. | .. {| *26a2)\ .. | + it 
Caledonian .......... 1,097 | 59,100 98,500 157,600 3,226,400/4,445,800| 7,732,200 
ng ae and 8.-W. tc); 476 23,200, 35,700 58,900 1,427 ee 3,076,800 
Gt. N. of Scotland (c)..| $344) 6,760 7,700 14,460, 426 350) 400,690, 827,040 
Highland (c).......... 1492 (a) 8,590 9,487, 18,077, 546,874) 469.547, 1,016,421 
North British (c)......) 1,3773] 55,400 117,200, 172,600 '2,989,00/5,242,400| 8,232,300 


Belfast and County 


Dubiin and 8.-East. (b)! 160 6°68) 3,925) 
Midiand Gt. West. (b)) 538 


(a) Including 10 miles temporarily closed. 


Down (b).......... 80| 4,698, 1,287) 5,985. 243.044 59,150, 302,194 
10,593, 277,097) 156,771) _ 435,868 
31,303) 443,205! 701,215| 1,144,420 
(b) Week ended November 10, 1922. 


(c) Week ended November 11,1922, (d) Including receipts from Amalgamated Lines. 


10,648! 2 20,655) 





OVERSEAS RAILWAY RECEIPTS. 





| . | = | Gross Receipts 
| 2 | S& for Total Gross 
Name. Period. 5 3 $ | Weekor Month. _— Receipts. __ 
| & |S 19m. ot 1922. + or— 
INDIAN, ; a | Re | Re 
Assam Bengal ..... dewestal Oct. 1 1,043 | 297,824 + 32044 66,41,555) + 24,88,054 
Baresi La. Ry........ \29weeks 118 20,300 + 4,300)  9,44,600/+ 2,90.0 0 
Bengal & N, Western 2weeks id 67 | 4,77,000— 30,873) 9,49,370— 5,667 


Bengal Nagpur ... 
Bombay, Ba acl... |Slweeks Nov. 4 2,871 


Barm ‘ 

— ‘UmbaliaKaike| 6weeks Novell) 239 
Indian 

G. S. tndian Peninsula 31 weeks 


. |28weeks 14) 2,703 | 13,67,000) + 1,352,000) 3,87,54,336| + 54,10,237 


19 38,000 + 1,29.000) 95,09,000) + 7,50,000 


\¢ 6,98,000\+ 31,588 
eveceess| Geeks al ‘am | 29/87.000 —1,11.000) 1,81,44,000| + 5,593,000 


4) 3,121 23,66,700) - 2,02 40C | 7,87,41,965) + 42.89,197 


Madras & 8, Mahr.. . |2Bweeks Oct. 14! 3,028 | | 12,50,000 + 1,55,76" | 4,01,.0.523 + 42,07,922 


Robilk'd & Kumaon| 2weeks 
Do Lucknw-Breilly| 2weeks 14, 302 | 
Ronth Indian ...... j29weeke 


14, 259 52,958/+ 2,509) 105,791 + 5,789 
53,863,\— 1,974, 1,04,992 - 2,157 


211,852 | £,01,008'— 5,481! 2,75,99.952 4 30,22.013 


Behn. Punjab(month) | 4 mths July 31) 717 — + on — + = 959 


Argentine N.E. » 1 Qweeks| Nov.1] 152 | 8,300 — 3.700! 
Argentine Trans. neon 
B, A. and Pacific. ...|19weeks, 


Argentine (8). 


187,900 — 40.400 
520+ 3,210 44,290+ 11,705 


19weeks 11 111) 
11/3428 | 145,000 + 37.000 2.493,000 + 196,000 


B. A. Gt, Southern .. |19weeks 11) 3,947 159,000) + 19,090) 2,851,000;+ 77,000 
| Nes | 44,000+ 21,000)  710,000+ 437,000 
B, A. Western ......\19weeks 11) 1,882 | 89,000; + 25,0001 1,481,00)/+ 23,000 


Buenos Ayres Cent. 2 mths\Aug.31/_ 190 
Central Argentine ..|19weeks| Nov. 11, 3,305 


{Net |  34,000;+ 32,000; 411,000;+ 249,000 


41.145\— 12,798) 78,379 25,404 
197,000 + 42.000) 3,582,000|+ 274,000 


Cordoba Central....19weeks) 11 1,205 59.200 + 16,700 1,142,000,+ 95,500 
Entre Rios ........19weeks) 1] 81) 18,400 + 1,300, '320,200,— 46,300 
Brazilian (b). | 


Gt. Weer of Brazil. . 45weeks Nov. 11) 1,005 


Gt. Southern 9 mths/Sept.30 .. Ms51.500+ 3,250)  387,500\— 44,900 


14400 2,690 565,200 — 44.500 


Leopoldina ........45weeks| 111,831 33,904 + 3,782|1,331.969|— 175,294 

Sen Paulo .......... 4Sweeks| 12) ‘1534 —_30,361,+ 4,929! 1/276 906|— _82°559 

Stave of Bahia, &.W. 6 mths Oct. 31, 62 Mel550001+ 86,00 '624,000) + 252,000 
Chile and Peru. | 

Antofagasta ...... 45weeks Nov.12 838 37,830) + ~ ss 1 048,070) + 106,790 

Nitrate (+ -monthly) 43weeks|Oct. 31 366 36,343 + 45,367 

Peravian Corp, ....| 4 mths) 31/1,059 | 1,364,200 + sca00) 5,140,600} + 345.780 


Havanese wcusral .... 


sseeesees| 4 mths) Sl 172 (bb) 17,768 + 6,745 56,274 + 17,438 


19weeks\Nov.1] .. 10,236— 472, 181.362\— 20613 

United of Havana... 19weeks) 11 1,310 46,511 — 7,660, 840,902/— 136,118 
ru an, 

Central Uraguay....\19weeks, 11 873 © 31.995,+ 3534 428,6271— 11,827 

C, Urug. (Hast Exi}. 19weeks) ll gu 5,987) + 145) 82,067|+ 1,209 


CO. Urng. (North Ext.) i9weeks| al 185 
C, Urng. (West Ext.) 19weeks' ll; all 
Midiand U gy. 
North-West emay 4 mthe 


3037+ 104) 44,032)— 4,470 

3353+ 705) 42052/+ 3,161 

-| 4 mthsiOct. 31; 319 14,681;— 1,521) 601144 4071 
225) 


25,617|\— 2,061 





Uruguay North -++| 4 mtbs| 31; 7% 2447+ 592! 8,746;+ 2,279 
ata orelgn. 

Alcoy and . . 45weeks Nov.1l) 383 Pe 25 + 5,000 855,450 + 152,850 

Bilbao ...........+..)10 mthsiOct. 31) 15 1880+ 189 11,329— 5,282 

Bolivar ...cccce 10 mths 31; 13% 7,100|— 948 89,623,— 11,734 

Costa Rica..........| 2 mths/\ug.31) 189 20191\+ 6131 39,298 + 7.501 

Dorado Mxtension ..| 8 mths Oct. 31, 70 15, — 7,500 118.7 0— 73,00 


Lestemetionel of} 


La Guaira & Caracas 10 mths/Oct. 31) on 
Mexican Railway -. |l7weeks, \Nov. 


Dorado Ropewy. Ext. 8 mths, 31) 4 


4,750 + 1,250 52,0004 9,000 
28weeks, 20} S59p(c) 13,<48/— 1,568, 174,129 — 32,936 
44weeks|Nov. 4| 104 g 30.332 3,581,256) + 1,257,285 


+ 1,968 655,943+ 4,816 
| 9 mths \Sept-3o, Net 5,278;— = 611 


ita .... 
athn, of Spain 





Central America. . 239,226 — 


15,534 
950! 99,950\+ 4,170 
$245/300- 98,200, 4,776,200\— 1,245,300 





ae _ eee — 330,900 3.374,900'— "768.800 
3 mths [Sept.s0} ‘s @245,700— 142,700:  6.6,200 — 167,800 
Nassjo Oscarshamn. 8 mths. Aug. 31 - oe — 2,124 87,591 |— 18,242 
Jttoman Railway...) 2weeks|Sept. 2! 193 ee 
Puerto Cabello, &0..| 8 mths|Aug.31| 35 "S150-— 1000 3500— "2500 
Salvador. o-oo... 19weeks Nov. 11} 100 2.214— 277 49,963 + _ 7,837 


Sante Fe wince) 1 men |Sept.30| 


Samana & Santiago|l0 mths\Oct. 31 


ee _ + 5,738) os es 
— Po 83,500. — 16,135 
9 mths/Sept.30 ii? ia) 14.26 T7\ 107 476|— 19,110 


Zafra and Huelva 


(a) Converted at par, alitacenadaiommemmaaes 
(c) 10 days return, 


TT 
TT 


AMERICAN RAILROAD GROSS AND NET RECEIPTS. 
This table is extracted from the Commercial and Fi "tmancial Chronic! 








. +e of New w York, 
l Miles of Road. Gross ] ‘Earnings. Net a — 
Date. — | {imerease or SS 
1921. 1922, | = =:1922, | Decrease = ign, MAC OF 

| Dee 
ii Seciieheeneniainantnasia amie een on 1921. cn ime 
j i 7 s —— 2 ‘ . 

Jan. .... - 235.395 | 393,892,529 |— 75.303,279 5742 $ 
Feb..... | 235653 236.625 | 400430520 |— 4.772833 Y6.100 m0 Oe 
Mar..... 234,202 | 234,986 | 475,433,886 |+ 16,059,426. L1saen ass |p Mb 
Apr. .... 234,338 955 | 416,240,237 |— 15,866,410 80514943 “199 
May.... | 285.333 234,931 | 447,299,150 |+ 4,069,751 gaasises TS MOORS 
June... 235,208 235,510 | 472,383,903 |+ 12,376,822 1091445113 |, poses 

ee 234,556 235,082 432,736 397 |— 19,960,589 


28: 
102,258.4 + 

Aug..... | 238815 | 235,294 | 472.242,561 |— 31.91.0541 seseeaue + Lom 

$$$ |— 3, R100 


—%,781,970 
CANADIAN ee WEEKLY AND ) MONTHLY STATEMENTS, 


Receipts for Inc, or 
Name. ie Ending. Week or Month, Dec. | Ine, or Dee, 


$$$ 


a , 


a ye lmth A 31 

udson ylm ug. Gross +@186,737— 37,086 749 — 
Oanadian Ntn.\44weeks Nov. 7) $1,680,000 + 103,301 ogre 10498 
Canadian Ntn*! 9 mths Sept. 30) Gross 86,189,800 — 209.840 41,221,399 — 7'g9)’ 
Oanadian Pac. 44weeks Nov. 7 é | elsionen + 503,000 15 4,025,000 — a 

| ross | 000 —1345000 124.827,000 — 

Genaftan@en*| 9 cxtheSent. 321 |{ Grose “es:sz0‘o00 + 266.000 os satan ~hselm 
Grand Trunk. .44weeks Nov. 7 «> | £504,334 + 37,091 18,221,413 1s9 
Temtscoute 1 mth Sept. 30) Gross _€36.207 

* Net earnings before deducting taxes. t a and A Steamship —," 

OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 


Gross Receipts" 

















@ | 88 tor Week or Total Gross 
Name. Period. = 33 —__Month. _| __ Receipts, 
§ #& 1923. +or— | 1922, | ¢or- 
Beira ana Mashona- a... eo 2k ow ft a a: 


land ........-++...| 1 mth Aug. 31! 810 103.278 + 5,154 o- | 











Mid. ot W. Aust..,.. 3 mths Sept.30| 277, 14,017 + 4577 334984 ‘799 
New Cape Central.. 5lweeks Oct. 21| 205 2412 — ‘180 106,684— 893 
Rhodesia Railwave.. 1 mth Aug. 7/ 1,397 147,708 |+ 6102 he 
TRAMWAY WEEKLY GROSS RECEIPTS, 
. - 2 | 
- T 22 Receipts for Total 
Name, Period. «ig | $8 ___ Week. _—_—Recoip, 
& |&sS 192% | +or—) 19% +¢or- 
Angio-Argentine .... 45weexs|Nov.i1 329 £90597 + 6.244) 3,810,152+ Mani 
Burnley Corporation, lweek | ll; 12 £5,113 — 135) ee 
Calcutta Tramways... 44weeks 11 =. 354 Rsl20,380 +1,10,109 | +144.632 
Chatham & District... 45weeks 9 615 £1.491 + 7 585— 1315 
Egyptian Markets ... 45weeks| Al! oe £2,384 — 190 78,129— 1384 
Glasgow Corporation | 
Tramways ......-- ‘23weeks ll 101 8 £42.854— 1,821 997,726 = 74817 
Isle of Thanet ......| 6weeks 8 .. £602 + 16 5,862\— 959 
Lancashire United .. 45 weeks) 7 3S £2,862,— 362) 136,727— 19,15 
Liverpoo! Corpora- 


tion eenenat ane 45weeks| ll 124 
L.C.C, Tramways .... 33wecks, 16 160 
Madras Elect. (2 wks) 4sweeks Oct. 31 
Pernambuco Trams, . 45weeks| Nov. 12 
Singapore Electric .. 30weeks July 29 


£28,167 — 1,005) 1,320,220 + 1188 
£91,525 — 4,385 3,056,466 - 264,647 
we 844,054, — 1,756, 974,096 148,082 
oe £4,090 + 317 165,307|— 10,456 
- 87,095 — 6,142] 365,271— 8508 


TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 


Receipts Total 
Name, Period. Ending. —_— for Month, Receipts. 
1922. | + or— 1922 | +or- 


Barceionsa ‘TEE. ‘Grows | Ps3810785 + ~§Ab 65) 33,655,681) + 600,77 + 6500,779 
ropte.inpstas.} | 2 ™*s\Sept. 30 11 Nee |Ps2252330 4 256,353 20,26387/) + 3.254.122 
Brazilian eet 30, { Grose 17,572,000 + 3.101,000 143910300 + 18019000 
recpts. in mil. mil, } aes Nee tt 584,000 + 2,950,000'89, 96 5,004 + 22193000 
Brisbane Electric 10 mths Oct. 31 ce = + — as an” a 
Brit. Columbia Gross ¢8 - 582) 2,5 _ e 
Bleceric, &o.,} 5 mths Sept. 30100" | aaz01 + 32156, 6910gh+ Old 


La 
Buenos Ayres, £58,492 + 2,619} 171,592 + 7,902 


ee : 
Trwys.& Lghtg. 3 mths Oct. 31 ., | Rs66423+ 1645 « + Me 
Cape Elec. Trams imu = 1 {Ra “ee 
—_ $935,541 — 7,205, 831,560 + 10g91 
Cyne oes. 10 mths Oct. 31) 12 3,182 — 680, 23,991'— 2107 
Catalinas Wareb. 1 mth Sept. 30) Gross £9,300 — 


2.7.0 
006,673 + ae 404114417 5601 —1,448505 
Gittes Seuvien Ga) Wear 50 ts eo O16 + 285 248 15985014 —1a3i 


12 mths Sept. 30 Gross 


Cordoba Light,@c. 6 mths 30 Gross | £26,415+ 3,222) me + —_ 
lec, Sup. of Vict. 24weeks; 10, 23 £4,414 + 185 CY ~~ = waist 
Havana Elec.Rl. Gross |$1,028,804 — 20,370 9,6 m+ me 
Light, & Power} 9 mths) 30 {Nee —_ + ~~ ve + 430 
tional Gross| £20,407 — t * 
Dight & Power} 3 mths\Sept. 30 { Nop £5,639+ 69 1800 ¥ 
oorlieKiec. ‘Gross| £5,030 «- ” 
pn eg *} 8 mths, jAug. 31, ‘1 Net siz aK -™ 196s 75— ‘an 
Keystone Tele, .. 9 mths! Sept. 30 {er Oot 23s y  ggal 5087984 GAR 
Ga Guaira Harbr. 1 mth (Oct. = ee £6,224 + 93% ss . 
La Plata Electric 10 mths; Ga £7,286 + 698 66,486'+ 1484) 


£68,116 + 8,508 544,427 + 42,98 


LimaLight,Pwr 77,015+ de 
6050 77 0I> + es 


s mthe| Aug. “ + 033 

and Tremwys.} Nes | £19,032+ 6 oil mae 
anila Electric Gross| $296,842 — 25,370 2,641,520 rt 

“Railroad, Oc. } 3 mths Sept. 3011 Nene | @LlidlS— 19,295 1,112,940 + %, 


| “£26471 + «2,973 259415 + 
Para Electric... 11 mths Oct. 31 11 See 


£11585 + 374 1Ala+ 26,348 
Puebla Tram., &c 1] mth \July 31 Net | 


ross (Reh 13490 + 22100 25564914 ana 
Rangoon Electric 6 mths) Aug. 31) {Ne Net 1,62,516 + 15.866 14,01,368 + 


580 148,40 
Shanghai Electric 10 mths Oct, 31| Mex. $198,150 + 6580 1,819,445 + 


Unitea Electric T. 4528 $67,123 + 1L& 

of Montevideo . 12 mths 31) Grose £51,825 + \— 68,500 
Vera Cruz ...... 8 mths) Aug. 31 w+ =| 32,700— 21,800 381,900 e 

ee } Quarter|June 30, Nes fermen al is ene 6377 
+ i 

WinntpegElectric 9 mths|Sept. 30, { Nee | $iseasi— 15575 LAT. WS— TPS 


eas 


fo) 


w York, 




















60i+ 110,891 
gii— 2107 


60! — 1,448,505 
4 —1,290,918 
aoi+ 19, bie 
88— SB 
226 + 119,15 
521 + 1,014,512 
wo 4520 
0— I 
302 os 


Sh— 41371 
98+ 4,061 
4865 + y4s4l 
Asti Se 
ol 

ap 950 
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Reports and Notices. 





The address of the Anglo-Chilian Nitrate and Railway Company, 
rimited, is DOW 4 London Wall buildings, London, E.C.2. 


The Taltal Railway Company have received a cable from their 
manager at Taltal, stating that the earthquake caused no damage to 
os company Ss property, and there are no casualties. 


Mr John Cochrane, whose appointment as genera] manager of the 
Liverpool, Marine, and General Insurance Company, Limited, was 
sotified some months ago, has taken up his duties at 7 Angel court, 
London, E.C.2. 

The Antofagasta Railway Company has received cable advice from 
‘ts management that a violent earthquake, followed by a tidal wave, 
occurred at Antofagasta at midnight on Friday, the roth inst. There 
were no casualties, nor was any serious damage done to property. No 
damage was done to the company’s property. 

Mr Walter Newman Bancroft, secretary of the Midland Railway 
Company, has been elected president of the Chartered Institute of 
Secretaries for the ensuing year. Mr A. F. Harrison, of the 
City of London Electric Lighting Company, Limited, and Mr J. Ww. 
Slack, of Radiation, Limited, have been appointed vice-presidents, 
and Mr Henry Clark, Union Corporation, Limited, has been appointed 
treasurer. 


RAILWAYS. 


ALGOMA EASTERN RAILWAY COMPANY (Bondholders Committee). 
~The committee have received a cable from Canada reporting that 
the coupon due on September rst last will .be paid on November 27, 
‘922. Bondholders who have deposited their bonds with the Bank of 
Montreal should present their deposit receipt to that bank, when the 
same will be endorsed and returned, and the September coupon 
handed out to them to be dealt with as they prefer. The committee 
point out that, owing to the state of exchange, bondholders will benefit 
if the coupons are presented in Canada or New York. 


BANKS. 


BANQUE BELGE POUR L'ETRANGER, SOCIETE ANONYME.—The 
following is a comparative table of balance-sheets for the past three 
years :-— 


Year Ended June 30th. 


1920. 1921, 1922. 
Francs. Francs. Francs. 
Net profit of the business year ....| 8,985,739} 9,687,027) 8,(08,714 
ID or cae acnrats abies is as 9% % 


Capital—Subscribed ............-- + 009 100,000,000|100,000,000 

Paid up .....00-. DED LIDI IIIT] 50,000,000)" 75 90,250) 75'000'250 
ener in seeemes eoeseeee| 1,027,956 1,477.243) 1,961,594 
Special reserve ......eeeeee+eee0-+} 11,000,700) 14,500,700] 18,000,700 
Sundry creditors ....0....+2++..+.|608,067,841/667,500,007/626,676,194 




















ACCEPLtANCES.....ececccececcoes .--| 31,003,991! 20,608,790) 26,687,331 
Note issue in China ..............| 1,315,045] 1,246,976} 1,679,019 
Vash wee... ee. eee eeeeeeeeeevece seit 16,868,601 215,315,455) 144.087,491 
MED scccncens eeeeeeececeeecees| 21,099,997 19,677,077) 37,268,217 


Sundry debtors 6.4.6... ee eee eee «(279,227,670/239,040,546/243,919,595 
‘NVESEMENES ..eeeccecccoccscecce| 00,098,280; 61,317,496) 69,948 067 
Pe GUNES id dccnkcennccwone 150,702,919 231,208,819|229,012 890 
‘otal of balance-sheet ............/716,991,748'820,617,180'787,813,552 


The directors report that the past business year has been a period of 
particular difficulty owing to the reaction of international political 
complications on the economic situation. The fluctuations of the 
*xchanges have hindered much business ; depreciation of some cur- 
fencies closed to our manufacturers a number of markets in which 
‘ey were established, whilst appreciation of others raised the price of 
= materials, and, consequently, of manufacturing costs. As a resu!t 
*' this instability we have so far not been able to export the fresh 
resources due to the raising of our capital, and for the time being we 
a had to employ these funds at the less rerrunerative rates obtain- 
ein Belgium. The report states that the bank has taken a financial 
interest in the creation of the Allgemeiner Boehmischer Bank-Verein, 
wd of the Landesbank fuer Bosnien und Hercegovina, the independent 
“ational banks into which the branches in Czecho-Slovakia and Yugo- 
~avia of the Wiener Bank-Verein have been re-cast. 


. anna SPECIE BANK, LIMITED.—The net profit of the bank 
* the past half-year ended June 30, 1922, after providing for all bad 


aad d i 

. oubtful debts, rebate on bills, &c., shows 14,902,694 yen, 
— of 4,847,143 yen brought forward from last account. The 
= ors 


ne Propose that 4,000,000 yen be added to the reserve fund, 

a rT a dividend at the rate of 12 per cent. per annum, 

nip will absorb 6,000,000 yen. The balance, 4,902,694 yen, will 
‘atried forward to the credit of next account. 


Barance-Suret, June BW, 1922. 


LIABILITIES. Yen. | ASSETS. Yen. 

MENG e Giaidatws dps ecenaes 100,000,000} Cash ....... iain ..... 86,511,919 
Reserve fund .............. 61,000,000; Investments. .............+. 174,295,876 
Reserve for doubtful debts. . 2,17),424| Bills discounted, &c........ 253,012,016 
Notes in circulation........ 6,039,612} Bills receivable ............ 453,931,822 
SD iaiikctandercmarnsipaaoad 506,761,875 Bullion and foreign money. 19,079,291 
Bills payable, &. .......... 305,838,459! Bank's premises, &c........ 9,914,125 
Dividends unclaimed ...... 30,986 


Balance of profit and loss 
brought forward from last 
account... 4,847,143 | 


Net profit for the past half- 
ae 10,055,550 | 
996,745,049 | 996,745,049 
MISCELLANEOUS. 


ANSELLS BREWERY, LIMITED.—The net profit for the year ended 
September 30, 1922, after making full provision for depreciation and 
bad and doubtful debts, is £116,535, which, with the addition of 
£70,280, brought forward from last year, produces £186,815. Out of 
this amount the sum of £42,062 has been paid for interest on deben- 
tures at 44 per cent., and interim dividends on the preference and 
ordinary snares at the rate of 5 per cent. and 8 per cent per annum 
respectively, the latter free of income-tax, and the directors after pro 
viding interest on debentures accruing to September 30, 1922, now 
recommend the payment of a final dividend at the rate of 5 per cent. 
per annum, less income-tax on the preference shares and at the rate 
of 12 per cent. per annum (making to per cent. for the year) on the 
ordinary shares, free of income-tax, leaving a balance of £95,565, of 
which it is proposed to place {30,000 to reserve, bringing thisaccount 
up to £150,000, and to carry torward £68,565 to next year’s account. 

BURBERRYS, LIMITED.— The third report, with balance- 
sheet as at March 31, 1922, and _ profit and loss account, 
shows that the reduction of the company’s capital mentioned 
in the last report has been carried into effect, and the share 
capital of the company now consists of :—1,000,000 74 per 
cent. cumulative participating preference shares of {1 each, 
£1,000,000 ; 300,000 ‘‘A’”’ ordinary shares of {1 each, oes. 
350,000 ‘‘B"' ordinary shares of {1 each, £350,000—{1,650,000 
The sum of £350,000, being the amount transferred from capital 
account, has been utilised as shown in the appended profit and loss 
account to March 31, 1922. The net profit for the year amounts to 
£67,193, which the directors recommend should be appropriated as 
follows:—In paying the fixed dividend on the preference shares for 
the six months ended July 31, 1921, which, after deduction of income- 
tax, will absorb £26,250, and carrying forward the balance of £40,943 
In view of the difficult position created by the sudden and unprece- 
dented fall in the price of textile fabrics mentioned in the last report, 
the directors consider that the result of the trading to March 31, 
1¢22,is not unsatisfactory. The course of the company’s operations 
in the current year indicates an improvement in the general con- 
ditions. Having regard to the estimated present values of the free- 
hold and leasehold premises and fixed plant, the directors have not 
considered it necessary to charge any depreciation in arriving at the 
profits for the year. 

LIVERPOOL NITRATE COMPANY.—The report for the year ended 
June 30, 1922, shows a balance of profit and loss from previous 
account £122,345, less final dividend paid November 25, 1921, 2s 6d 
per share, less income-tax, £25,574—£96.771 ; less loss for the year 
ended June 30, 1922, £79,550; leaving a balance to be dealt with of 
£17,221, which the directors propose to carry forward to the next 
account. All the company’s oficinas were closed throughout the 
whole of the year ended June 30, 1922, but Oficina San Lorenzo and 
Oficina Ramirez resumed the manufacture of nitrate in August and 
September respectively. Notices convening extraordinary general 
meetings are enclosed with the report to consider the following pro- 
posals :—1. Altering the articles of association of the company ; 2. 
Increasing the capital of the company to £700,000; 3. The 
capitalisation of part of the accumulated profits of the company 
standing to the credit of the company’s premium on shares account, 
and the distribution of the same among the shareholders in the form 
of fully paid-up shares of 5s each in the capital of the company; 4 
The consolidation of every fcursbares of 5s each into one share of /1 

NEW ZEALAND AND AUSTRALIAN LAND COMPANY.—The report 
for the year ended March 31, 1922, showsa profit of £59,962, to 
which is added £2,740 brought in, making £62,702. To this is added 
£51,473 transferred from contingency fund, making £144,175 avail- 
able. Dividend on preference stock absorbs £40,000. Dividend on 
the ordinary shares of 5 per cent., free of income-tax, absorbed 
£100,000, leaving £4,175to go forward. The season throughout the 
year was favourable generally. The operations sbow a substantial 
recovery from the drought conditions of the two previous years, this 
being due mainly to a considerable increase in the wool clip and a 
satisfactory improvement in the price of wool. The clip amounted to 
22,432 bales, and netted {24 148 1d per bale. Prices for live stock, 
however, continued ona low level, and very adversely affected the 
result of the year’s working. 








OIL OUTPUTS. 


BrRitisH BurMAH PETROLEUM COMPANY, LimiTep.—A cablegram 
has been received from Burmah, reporting that the production cf 
crude oil by this company and the Rangoon Oil Company, Limited. 
for the month of October, amounted to 65,025 barrels 

COMMONWEALTH CORPORATION, Limitep.—Cable advice from 
Sydney reports for the four weeks ended November 3, 1922 :— 
Shale mined, 1,383 tons. Shale retorted, 1.231 tons. Crude oil and 
naphtha produced 128,538 gallons. (Equal to 104.4 gallons per ton 
of shale.) 

UNITED BRITISH OILFIELDS OF TRINIDAD, Limitep.—Combined 
production for the week ending Wednesday, November 8, 1922, 
amounted to 825 tons. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 






[November 18. 1922, 


eS 


Net 
Profit Appropriation. Correspondj 
Balance anes —_ ” Period = 
from ay- ae ” Ye , 
Company. uoiine Last mentof — Dividend. ee oe - _ 
; ‘. — Pani , Reserve, ance . 
Account. — bution. Prefce. Ordinary. Deprecia- | Forward, Net Divi. 
Interest. Amount. Amount. | Rate, "!02, &c. rot. dend 
—————$—$—————————— errr So 
Breweries. & £ | x | FS % £ r —— 
DAN: ‘Sots cuneate eéedbece Sept. 30 70,280! 90,785) 161,065; 12,500 £0,000 10: 30,000) 68,56 101 184 2 
Archibald Campbell, Hope, and 10 
K BT nis amen eee sical Sept. 30 5,686 14,681) 20,367 3,850 4500 74 5.000! 7,017. 23.847 
Re a. ORED, c nodnannesesn Sept. 30 22,599 21,437 44,036 5,437 14,500 10 1,000) 23,099 18.604 10 
Brickwood and Co...........«--- Sept. 30 19,057 69,351 88,408 7,517 34,230 15 20,000 26,661 57,129 44 
Premeer TING... cancoansevcenecs June 30 Dr 34762\Dr 5,951) Dr SO,7EIE. we = ie me Dr 49,711 Dr $003 
OR saben otionbene Sept. 30 34,651 32,929) 67.580: 10,000 10,000 10} 8,000 59,580 25.067 19; 
Wy Wetter aed Co. ... .. oe. Sept.30 39,040 53,946) 92,986. 18,000 22,500 Tat 12,500 59,986 78,095 10, 
Financial Land. &c 
London and Colonial Investment Sept. 30 2,309 12,453, 14,762 4,408 6,613 74 2.000 1741 13.470 > 
New Zealand and Australian | $ 


Land : Athenee @b5 eaaiae es 
Queen's Club Garden Estates... 
Hotels, Restaurants, &c. 
Palace and Derby Castle ........) Oct. H 

Iron, Steel. and Coal. 


59,962. 
6.903 


25,160 


2,740 
16,601 


3,351 


Llovd’s Packing Warehouses .... 197,388 





62,702 
23,504 . 


28,511 


234,715 


40,000 100.0900 5+ Dy 
; 9 


81,473 4.175 Dr88,93¢ 
5,250 


+k 18,264 40415 


3,000 10,000 


11,000 10 4511) 23.753 19 


o7,100 





Bretts’ Stamping .......... ° Aug. 4 5,229 Dr 3,523) 1,706 860 1,433 5 Dr 5,000 4.413 3,985 10 

Horder Collieries .............. Sept 30 44,662 171,782, 216,444 =e 120,000 8 50,000 46,444 132292 
Motor and Cycle. 

TE GED. 90+ ccsccenere- Aug. 31 9,854 56,482) 46,316 2,410 23,932 10} 2,000 17,974 48,050 124: 

Nitrate. P 
Lagunas Syndicate ..........-- June 30 e 21,689 21,689 oe ‘és - 21,689 ‘ 10.963 . 
SRD ccanscncenns+sncncesss June 30 96,771,.Dr 79,550) 17,221 oe ee os 17,221 113.843, 100 
Rubber, &c | 

Aboyne-Clyde .....-.0--cecceses June 30 Drl4912\Dr 8,929\Dr 28,841 ee ee ee ae (Dr 23,841 Dr 16965 

es ee aw a June 30 162 262 424 os se os 424 Dr 2.401 

Glen Bervie =o pale ar rae June30 Dr 675Dr 842\Dr_ 1,517 - ie “> ale D> 1,517 Dy 6.859 

RN i ak oie eite June 30 3,622 Di 909 2,713) = a on 2,713 Dr 4.730 

EN cn oceseccecndess June 30 wis 3,884 5,884 | 5,000, 884 Drl4,737 

Sungei Siput ........... ooeee June3O0 Dr S8SDr 2,464'Dr 2,522!  .. a. a ohn ee 'Dr = .2,522' br 9,356 
Shops and Stores. 

Pins: hibatndenenees os June 30 152,163 41,046 193,209 3,398 38,924 40 25,000 125,895 54,250 3 

Textiles. 

Joshua Perkins and Sons ...... June 30 16,187 10,874 27,061 1,800 4,000 10} | 4,328 16,933 13,00 10 
Other Companies. 

A. M. Peeblesand Son .......... June 30 14,074 Dy 22,945 Dr 8,87] ~ 5 i on Dr 8,871 Dr85,352 .. 

Blackpool Pier ..... Biss abe ook ; Oct. 31 9,712 7,013 16,725 638 6,500 13+ | se 9,587 8,144 13: 

oe Oe ea inuickie een Mar. 31 =e 67,194 67,194 26,250 -- -— ee 40,944D + 485,635 .. 

I rte, hiereiene aint ; Sept. 30 10,404 18,241 28,645 15,914 i is 3,664 9.067 15219 .. 

Liverpool Warehousing ......... Sept. 30 5,554 147,582 153,136 13,406 70,230 15 53,000 16,500 309.563 15 


Sept.30 37,527 





+ Free of Lncome-tax 





Commercial Reports. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Outside farm work is being actively conducted under seasonable 
weather conditions, and there is every probability of a large area 
beimg seeded, 


though the low prices ruling affords no encourage 
ment to farmers to increase the wheat acrea Market conditions 
were somewhat irregular, prices commencing with an easier tone. 


but subsequently 
j ; 
while a 


improved in response to higher forward offers, 


I-nglish wheat is rather easier on 
the week, and best milling samples rai im 45S to 47s, inferior 


steady, and supplies 


fair trade was in force 


ge 1] 
42s to 448 per 504 Ibs free 
contimue in moderate c 


on rail Imported 


mpass. No. 1 N 


548, ditto ex ship 53s 6d, Rosate 62} lbs 


thern Manitoba arrived 


<4s, and No. 2 Durum 


a40 Ibs. On 


g08 eX Ship to arrive per 4 


terms a fair business 
transpired in cargoes at generally steady rat 
Northern Manitoba December 


No. 2 ditt 


December sas 44d, 


s. Steamers of No. 1 
solid os early January sos 3d, 
irrived Victorian 


mber 15th s2s, Rosafe 


December sos, white Pacifi SIS, 


Karachi Ik 
34 Ibs expected loading s1s 3d, and Baril ° 2} Ibs afloat sis 6d per 
450 ibs. 


(rop prospects in the chief exporting countries are main 


choice white 


tained; United Kimgdom stocks show a decrease, but visible sup 


.7 ~ 


plies North America are on a larger scale. Flour easier for 
home milled, with a fair trade passing at the decline. London stan 
lard straight run quoted 42s 6d, patents 44s 6d to 458 6d, town 
10Us ls gos 6d per sack delivered in‘ London area. All English 
country straights 34s to 35s 6d sack delivered. Imported firmly 
held. Manitoba export patents gos to 435 as to quality, top patents 
42s 6d 445 6d, and Australian 41s per 280 Ibs ex store. Maize 
m ifter mmencing easier. Piate ex ship 36s 6d, ditto 
landed 285s, American mixed ex ship 3os 6d, and ditto landed 328s 
per 450 Cargo market rule quiet, but firm. Steamers of La 
Plata loading sold 3<s 6a. afloat 2<s shd, 


December-January 35s 3d 


5,805 81,750 15 91,687 57,473 68,338 10 
t > 44d, and January-February 35s isd ner 48o Ibs. Barl 
juiet request, and rates tended easier for imported descriptions 
tnglish steady at 35s. to 62s per 448 Ibs fr n rail « ling t 


sample. Of imported, Californian 398 to 44s, 
498 to 535 per 445 lbs ex stor: American malting 4S ibs ex shy 


368 6d, ditto landed 31s 6d, Danubian jis %d, and Pers 


per 400 lbs ex ship to arrive. Oats barely steady on spot regar 
ing imported descriptions, and trade remains without r 
ent English ranges from 26s to 325 S tree on Ta 


6d per 336 Il 
Of imported, Plate t.a.q. quoted 275 3d ex ship, and 
No. 2 Canadian Western 34s, No. 1 
white clipped American 36 lbs 27s gd all landed per 320 lbs. Uat- 
= ontied 
meal in good demand at generally steady rates Home millea, a 
cuts quoted #19 155, rolled oats £19 15s, flaked ditto £22 15. 
Scottish oatmeal f19 10s to £20 1os, and American 4 
uts J18 10s to £18 15s per ton. 


25s 0 i lar de . 


Canadian feed 32s, No. 2 


rcainary 


COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest year 1922-23, contrasted with 1921-22, 1920-21, an¢ 











| 1919-20 on 
1922-1523. 1921-1922. 192C-1921 1919-1920 
i deen 
Estimated sales of home-grown wheat— Cwts. Cwts. Cwrs. Cwrs. 
1 week to November 1] ...............- 579,063 243,505 yo : 
10 weeks to Novemberll ..........++- 4,350,500 3,735,000 4,573; 2,585.5 
. . 4d 
Average price of English wheat per «¢ 4 s a s 4 é 4 
QUATECT. .. cee ecerecececnce eee eee eeeee 42 6 44 2 90 3 16 ll 
I sc odinn seats in ; 911 10 3 2 0 


ED 


The following is a statement showing the Quantities Sold and = 
Average Price of British Corn (Imperial Measure) 1° the f a 
week, and for the corresponding week in each of the years 
1918 to 1921 :— 


Quantitizs SoLp. Avenage Prices 











Wheat. Barley. Oats, | Wheas. | Barley. - 
—_—_— a - ae ee ee a s a 
1922. | qrs bsh rs bsh ars bsh s 4 a 4 % 5 
Nov. 4...... | 133,394 3 161,856 3 3449 0, 42:0 a7 3 
Nov. ll ...... | 335114 6 | 144705 5| 398k 6 442 6 «6% 8 
ace) moet 0\ 82231 3) 1om0 4, ms 3! BM 
1919 ......0000| 75,919 4 | 159221 4) 195% 6 72 7 10 $) 33 
1990 ...eceee0e) TU72l 1) 189994 1) 2069 2, WS 2 Bll 
1921 ;........., 56817 6 142952 6 20,715 6. 4% 2 
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IRON, STEEL, AND COAL. 


| hematite and Cleveland foundry iron having been sold into the first 
| quarter ot next year. Prices are, therefore, maintained at 92s 6d 
per ton for No. 3 Cleveland G.M.B. and 93s 6d per ton for mixe: ¥ 
our Sheffield correspondent writes :—The trend of business has numbers E.C. hematite. Manufactured iron and steel: There is a 
cae SS actaell tan Gace tether oo tar as steel is concerned, | considerable amount of inquiry, with some business. Orders 1 


ken é F | steel are, however, not yet at all plentiful. Steel ship plates, #9 t 
+ not only has the outlook undergone improvement, but sub- | , at all | : ship plates, 49 


— 


£9 108; steel ship angles, £8 15s to 4g; iron bars, £10 10s; stee! 
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Divi. ‘antial orders have been booked. Private builders of railway | rails, £9 10s. Iron ore: Freights from Bilbao have stiffened, but 
dend Hing stock have a good deal of new construction on hand, which { the price of best Rubio still remains low at abont 22s 6d. Business 
| bring much-needed relief to the makers of tyres and axles has been done in Mediterranean ores into the first quarter of nex . imei 
oo od springs in Sheffield, and when the British railways come into — 3 ; i aa 
10+ the market, as must occur very soon, the plants concerned wll ; : ‘ : 
7 . actively employed again. Increased business is being done in Our Cardiff correspondent writes :—The position on the Cardift a" hs 
5 a a - . ‘ Ox 2 ° has ‘ d appreci s = , > more patie . S. 7 
) 10 he better qualities of steel, and although the improvement is —_ ee — pa tn = aie oe bare vaiadaeer yr = : oe 
ny . cause. of > hange as ee e SOr 2% ‘ oO ot : ‘ a 
) 4 jight at present, the upward movement is believed to be on a per | arrangement : : oo Seek on . th ae Sa ae aie ‘ | : 
| ve nent basis. Makers of several classes of tools are putting on | The ‘measures taken by the Greet } Weste R — r “C oie 
104 ditional hands, or extending their working week. The Board] pany have apt a 2 an Se eee a. iB 
Fe eee Octobe mc i 3 Pre : ae pany lave apparently defeated the purpose they were in te 
» 10+ ; Trade returns for October record a substantial increase upon | tended to serve, for instead of elerating and co-ordinat ; 
‘he previous month in the export of pig-iron and steel of many 7+ ies ee ee eee ee a 
av it ihe | “14 sdllage a ; Y jing shipment, they have had the effect of impeding it i 
tk escriptions. Prices are, however, still being cut, and production | Qype of the results of the railway group syste South Wales i: 18 
: ; rot yet on a remunerative basis, but this trouble will disappear | ,,, ae . aan aia rity in peas ae : ain 1 ao oe rod : a t oe i ie 
44 with an increased demand. Pig-iron in this district is a poor ret a — — : eS ee oe 2 _ — — 5 7 
i § market, and makers are said to be working at a heavy loss. akin the in - a fen : si fh, : nate ere A _ oe d = : ie 
i \ctive business is reported in cutlery and electro-plate, and the | 4. gour or five os - oe ™ ail vos ee gan i a se ae 
3 10 sales of spoons and forks are the highest ox cacend. tn the heme . ae * a oa pe : - ven a ar a — ene Dailve. : : iF 
iarket the coal position is rather more encouraging, as both | «~*~ a at ; anaes eh ci wt act ' See ree 1 ; if 
> 10 3 steam and house coal are moving away on an increased scale, | tn =e wisn ae - ea : wits i = he : - te = — =e =a 5 . 
2 8 Jthough sales of the latter are not equal to the average at this time | |) nse EE Tr Sew SE aN es See See eee : 
‘ : year. Slacks continue to be the weak spot in the situation. of re gu ation has secured in some cases promptitude in loading and 12 
0 124 foundry and furnace coke ate in good demand at current quota- avoided congestion on the sidings, it has in other cases involved : 
ns. Quotations at pits are :—Best hand-picked branch, 32s. 6d. unforeseen delays in the despatch of coal fror the collieries and the - 
a .. »2s.: Silkstone, 28s.: best steams, 20s. to 21s.; slacks, Ss. od. to detention of tonnage at increasing demurrage cost. In these con be 
3, 1 aes age a agg olga % oor? elm dant ditions, collieries have not been able to dispose of their output : 
s, d.; nutty slacks, 7s. 6d. to $s. 6d. I outT 
; promptly enough to secure a plentiful supply of wagons, with the 
5 result that prices for spot shipment huve shown weakness, and = | 
no .. (ur Middlesbro’ correspondent’s report, dated November 16th, | several colliery stoppages reported. Representations have been % 
wm as follows :—Pig-iron : Business in pig-iron is improving, both | made to Mr Felix Pole, the general manager, on the subject, and ° 
0 
™ OVERSEAS TRADE RETURNS. Exports of Propuce and Manvuractures of the Unirep Kinapom e 
0 30 Imports (Value C.L.F.). (Value F.0.B.). ; 
0 10 a See | . aioe ae l : 
Month Ended Ten Months Ended Month Ended Ten Months Ended 2 
: Oct. 31. Oct. 31. Oct. 31. Oct. 31. j 
44 _Joai, 1922, 1921. 1922, 192i, 1922, | 1921. | 1922. i 
a. Food, Drink, and Tobacco— | £ £ 1 L—Food,Drink,and Tobacco (isk oe Ee 4 
* A. Grain and flour ..... peeccccccceees | 14,503,927! 7,488,398 121,542,229 84,!20,362 ee ae 570,035 171,166; 3.242.849 2,397,251 : 
65 15 B, Feeding stuffs for animals........ | 614,165 506,249 5,392,373) 4,295,406 B. Feeding stuffs for animals........ 194,082 111,469) 1,190,575 1,530,986 
38 10 G Meat ona scenesvussssesneevess-| GBBLOOT 7,750,946 118517874) 86,579,989 | O- Meat ooo o- nn nose csecoes 112,513, 111,292 683.051) 836,829 2) 
et eeilatin ), Animals, living, for food.......... | ' . 004, ; . Animals living, for food .......... 3,545 2,115 38,909: 26,363 , : 
E. Other food and drink, non-dutiable| 10,858,823) 10,690,769 139,372,011! 113,280,384 E. and F. Other food and drink...... | 2,179,163 2,127,497 21,372,056, 20,312,846 ¢ 
= ny . °° dutiable ..| 7,974,750 10,286,776 80,288,093 80,790,389 8 ee eee ---; 406,608 542,174; 4,157,330) 5.011,401 3 
I fh dicenssvisnscscsccnnsne | 1,255,798, 1,865,573 19,557,149 14,390,624 [$< —$ | —____|—_—___ 3 
Barley 1 ————— coma) aeeeneeseemeneen Total, ClassI. ............ | 3,465,946 3,065,713) 30,685,350} 30,115,682 ; 
criptions . Ce ote acl MOET LECT | 44,467,331 38,617,057 487,094,547 384,986,555 | II.—Raw Materials and Articles Mainly) i 3 
oe Raw Materials and Articles Mainly; —————_! ———-——,§ ——_ | ———-_ ——— Unmanufactured— | i . 3 
oe Unmanufactured— alts tetnenawsrasedssaeanivies | 4,851,452 6,992,631) 32,707,611; 58,403,566 j , 
Chevah Ris <ccdnsctanens pineiene keetones 13,603 15) 12,129,410 53 B. Other non-metallic mining and) : 
s ex shit B. Other non-metallic mining and, quarry products and the like ....| 120,644 170,389} 896,973) 1,423,774 13 
an 208 4 . quarry products and the like ....; 398,093) 411,126 5,568,906 4,287,756 C. Iron ore and scrap..............-- 31,353 32,138} 161,511) 486,809 - 
: 2 eo : — ore and a. + inedoens seal 326,385 429,271 4,407,943 3,885,592 D. Reames metalliferous ores! : as04 701.0421 477, 4 
egar \ -lerrous metalliferous ores and I int ond crecaleSetnslecie ieee 93,874 52 042) 677,176 3 
improve scrap ..... cecsecccees eecesecccse-| 935,029; 864,805, 7,135,439 6,254,419 E. Wood and timber ......-......0s- 19,226 15,005 313,353 276,509 ‘ ‘ 
. on ani eS and timber ........ smhieiabel 3,158,944) 4,839,428 23,680,922 30,017,738 F. Raw cotton and cotton waste .... 151,061 122,261; 517,854 $96,507 
: aooatial Gem cotton — cotton —— eee-| 5y972,963 7,715,857 48,701,939 61,918,322 G. Wool, raw and waste, and woollen) 206.117 n13 3.722.922 6,328.96 ‘ 
yd landec. i, , Taw and waste, and woollen! I insatinreln bias encanta satekaaian’ 173 29} 3,722,922, 969 ; 
2s, No. 2 k PRBS... 2.004. eitachons atescees | 2,641,241) 3,600,378 35,892,901 53,912,570 H. Silk, raw, knubs and noils........ 3,364 1,029 21,284) 48,994 ‘ 
lbs. Oat a Silk, raw, knubs and noils ........ | 102,122 272,076 660,577 1,858,232 I. Other textile materials .......... 62,256 45,708; 512,352) 724,124 i 
tie . Other textile materials............ |  §25,032, 1,300,570 _ 7,705,129 8,519,262 J. Oil seeds, nuts, oils, fats, resins,| | | i 
nilled, a’! J. Oilseeds,nuts,oils,fats,r’sinségums, 4,166,229 2,971,614 32,308,314 31,370,113 SELL LTE AEGS 1,053,726} 314,356) 5,115,153 4,281,775 4 
£22 155. - — and skins, undressed ...... | 1,302,238 1,296,492 8,136.656! 12,209,191 K. Hides and skins, undressed ...... 106,514 156,300; 1,084,920 1,452,986 5 
erican all Mu aper-making materials.......... | 928,527 984,114, 11,493,863 7,670,149 L. Paper-making materials ........ 98,570 118,600) 583,221 1,026,797 2 
M. Buber .........0+se0000sess cose: | 636,589 625,739 9,048,455 5,687,976 M. Rubber ««.-.-.----.---c0sse;0.+0: 10,029} 8,246} 100,675 77,379 t 
*. Miscellaneous, raw materials and| ‘. Miscellaneous raw materials and 4 
‘rucies mainly unmanufactured,) 849,298, 1,099,357 6,567,022 7,927,627 articles mainly unmanufactured. .| 190,381 254,518| 2,628,253 2,316,421 : 
- _——_— ——————— 
Artic Total, Class II ............ | 21,256,303, 26,408,842 213,437,474, 235,519,300 Total, Class II.............| 7,308,623 9,210,962} 49,067,122 82,421,786 3 
ywn wheat = Pe Wholly or Mainly Mano-|——<—$££@£$_ | —_—$_—$_—$—_ | —__|____—_ oe Wholly or Mainly Manu- | q 
a1, and ‘actnred— actured— 5 
20-21, 8 5 Goke and manufactured fuel......| 1,740 187 _ 241,228 23207 | A. Coke and manufactured fuel......, 376697) 485613) 2713561, 4.113.558 : 
5, Earthenware, glass, abrasives, &c.| 570,62], 638,495 5,830,641 5,746,290 | 3B. Earthenware, glass, abrasives, &c. 1,124,887) 850,636) 10,089,699 9,122,488 
aaa Ire ’ ¥ 
— C, a and steel and manufactures Cc. — _ steel and manufactures) aon. arenzed) enmmnans ome ¢ 
_ 1919-1920 Tein ws ds his Give cue éeneieee cho 1,579,872 954,296 20,223,788 8,426,250 DT Ciddencrdaasndeneaiecssess (972,762) 5,162, y 49,860, 3 
21 D, Non-ferrous metals and manufac| D. Non-ferrous metals and manufac- s 
E Cude ere ot... +. ee. aod alatintiind | 1,730,456 1,662,243 15,924,348 14,948,453 tures thereof ........ sdalieiammaiabine 770,858, 957,848! 9,619,821) 9,494,368 
| Cwts. ery, hardware, implements, E, Cutlery, hardware, implements, 
358 , pnd instruments cheineaeaidas dee | 485,935 546,719 5,803,412 5,118,998 and instruments ................ | 626,144) 583,036) 7,865,358 5,588,168 
46 2,585,395 G. Macht! goods and apparatus .. 105,024 172,954 1,674,231 1,171.07 F. Electrical goods and apparatus .. _ 894,196, 702,225) 11,525,709) 6,064,565 
= - H. Man ee peceeenashechanenbenad 540,423 683,317 9,615,226, 6,723,002 NS EE ORT 5,747,650! 4,561,481 63,349,379 42,370,698 
4 2 4 L Cotton actures of wood and timber} 291,283 281,275 4,313,263 3,120,575 H. Manufaetures of wood and timber 188,243) 170,785) 1,534,709. 1,143,789 
a l Woan yarnsand manufactures ..| 520,359 568,412 4,735,809 5,624,282 I. Cotton yarns and manufactures .. 16,523,873) 14,652,562145,584,445, 155,573,409 
> OL Tan snctnd worsted yarns and| J. Weelles | and worsted yarns and an . asl evoneis?| | 9asszane 
CATES. .... 2. rocererccees j 388,839 838.710 6,620,554 7,605,2% MANULACTUFES ..... 6.6 eee ee eens 123,225) 4,489,9 
wid and the L Mann’ silk manufactures... | 1.529.989 1,815,538 16,030,404 17,835,610 K. Silk and silk manufactures ....... 208,239) 194,372) 1,959,071 1,990,984 
» the past —,,, of other textile | L. eeeeeee of other textile 1534853 1 goa] 15,134,133! 18,366,299 
pM oven vtiaadetie seated’ 723,377 954,599 6,683,387' _ 8,939,247 Si asincesncnnenesoehenann 309, 
years from B Cpentel oot ssesececceccecseccsceee 932,017, 1,312,369 7,633,184, 11,984,369 | M. Apparel ........ tainsduatndowipehts 1,498,367] 2,251,571) 15,608,974 18,611,622 
0, Oils. ¢ ic 8, drugs, dyes, & colours 864,863 966,212 10,849,593 9,309,856 N. Chemicals, drugs, dyes, & colours 1,502,967 1,590,287) 16,152,051 16,846,980 
bate p a and resins, manufactured) 3,914,180 2,876,117 54,259,673, 34.511,578 | 0. Oils, tats, & resins, manufactured $36,254) 617,355! 4,275,445, 5,011,528 
— : ov = manufactures thereof 800,842 894,404 6,228,486 9,027,101 P. Leather and manufactures thereof 488,706 460,216 3,855,628) 4,149,596 
cas R. Vebicinn cardboard ............ 977,418 1,116,780 9,680,612 10,079,343 Q. Paper and cardboard ............ 542,807 617,445, 6,667,251 5,340,298 
ching, (including locomotives, R. Vehicies (including locomotives, 
on 8, ot eal aircraft)..... PNR HERS 452,822 491,310 6,085,109 5,541,631 ships, and aircraft) ....... weseee.| 5:978,012| 3,830,795! 47,490,488, 43,349,096 
‘ T oan ifactures ......... as 467,843 368,685 3,974,669 4,744,870 8. Rubber manufactures ............ | 404,649; 594,285; 3,918,501, 4,215,249 
re fiscellaneous articles, mainiy oF T. Miscellaneous articles mainly or) | 
a s : y Manufactured............/ 1,812,599 2,583,953 16,424,037 20,015,359 wholiy manufactured ............| 2,284,296) 2,629,536, 22,956,416, 23,037,395 
4 ™ | ES | LT —_ | a 
4 a 3 ce +otal, Class TIL... eeeeeeees| 18,690,502 19,726,175 208,841,654 190,494,334 Total, Class III, ‘..........) 50,327,685 47,010,202 490,206,866, 472,524,449 
5) 9M vere for food ............|  79,594/ 30485 341,614 302,146 | TV.—Animals, not for food sesecesecee-| 362,737} 145,926! 3,070,058 1,259,105 
7 vom atce) + ° ET —— — > 
. ; Post, non-dutiable articles../ 240,461, 231,970 2,558,098 2,254,490 | V.—Parcel Post..-........... Sinmwnpenis 7508 He 1,897,294} 8,801,590 
y Th. — ) eS em | | 
TOMA sc eeeeeseee! BATSAAL! 65014520 912,273,587) 813556895 | TOMA os seseeseeeeeeeeeses! 62265579) 60,398,843580,926,690! 595,122,610 
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they are now receiving his attention. Last week there was 4a 
heavy decrease in the quantity of coal exported from the South 
Wales ports, and it is teared that the returns for this week will 
show a further decrease. Exchange difficulties are still reacting 
uifavourably on business, and several more orders from France are 
stated to have been cancelled during the current week. 

The following are the current market prices :— Best Admiralties, 
278 6d to 28s 3d; second Admiralties, 26s to 27s; best drys, 25s to 
28s 6d; best black veins, 25s 6d to 26s 6d; Western Valleys, 25s to 
26s; Eastern Valleys, 248 6d to 25s 6d; best bunker smalls, 16s to 
178; ordinary cargo smalls, 12s to 158; anthracite big vein, sos to 
¢2s 6d; anthracite machine-made cabbles, 6ss to 67s 6d; anthracite 
French nuts, 7os to 72s 6d; stove nuts, 7os to 718; rubbly culm, 
148 to 148 6d ; coke for export, 37s 6d to 42s 6d ; inland blast furnac« 
coke at ovens, 25s to 26s; patent fuel, 28s 6d to 308; pitwood ex 
ship, 338 3d to 34s. 

The improvement in the tin plate trade 1s maintained. The 
minimum price has been increased to 19s 6d per basis box, and the 
minimum schedule extended to other grades of plates. 


























THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—November 10, 1922. 
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MANCHESTER, November 106. 

There has been very little activity in the market during the 
week. To some extent business has been disorganised by the 
general election and political work. Most cloth buyers are of 
opinion that prices at the moment are on too high a level, and 
merchants state that if goods are bought at current rates, much 
difficulty would be experienced in effecting satisfactory clearances 
in distributing centres abroad. Stock lots of piece goods have 
been sold for India, chiefly for Calcutta. In Bombay, English 
goods are meeting with severe competition from Japanese 
manufactures. Operations for China have been restricted, but 
something has been done for Singapore. A fairly encouraging 
demand has been experienced for Egypt, and moderate contracts 
have been arranged. Irregular buying has occurred in home trade 
fabrics. American yarns have been slow of sale, and prices remain 
very unsatisfactory. The undercurrent of demand in Egyptian 
spinnings continues healthier, and quotations remain firmer. 


(I.) Comparative Statement of the Cotton Trade. 
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| Nov. |Price,| Price, Price, Price,|Price, 
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Previous Weeks in 1922. 
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| a d a aja a 
Raw Cotton—Faully Mid. American ..per 1b 15°39 | 15°36 | 14°54 | 14°34 | 13°85 | 13°15 
= Sakellaridis Fully Good Fair | aie . 

. Egyptian ............per Ib) 18°65 17°75 «17°75 | 17°75 | 17° 
Yarns—32's twist .....secccccceceeperlb) 21) | 212, 21 20 > 


— W's welt .............00000--perIb) 21 | 21 | 203) 208 
Egyptian 


23 
58 


— 60's twist ( D ccnccenal @ 2 29 | 28} 28) | 284 | 28 
is s@sadasasadaesada 
321m Printers, 116 yds, 16 by 16,32'sand 50's 32 3/32 0 31 3 30 9/30 6 30 0 
21m. Shirtings, 75 yds, 19by 19. Peand 40's 33 6 35 0 32 0 SL 6) 31 0% 6 
~in, ditto. 38 yds, , lOlbs ........ 19 0.18 9 18 3 18 0.17 917 6 
33-in. ditto, 374 yds, 16 83 ibs ........ 17 & 17 0 16 6 16 3:16 OF 15 O 
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Raw Cotton—Fuily Mid. American .. 






| November 18, 1999. 


(I1.) Compared with Previous Years, 
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THE WOOL TRADE. 
ae 

Qur Bradford correspondent, writing on Thurs 
birst cabled reports from Christchurch, New Zealand 
new wool selling season opened to-day, indicate that the offer), 


net with animated competition. This is in keeping with 


sales in the primary markets in Australia, for although » je 


easing has been noted recently in some centres, the raw y ater 


generally remains strong and in good demand. Ip this centr: 
however, users are operating with a good deal of caution. . 


vident 
in the hope that if they hold off as long as possible merip aie 
will show some reduction from the current level. As a tt r 
fact, it is generally understood that the present hig! 
merino is checking business. Manufacturers and merc} 


that they cannot sell cloth at anything like the prige t 
sary on to-day’s basis of tops and yarns, and in 

has been almost organised opposition t values | 

in a fair amount of demand being turned on to fin 
and this, combined with buying on American account 
siderably improved the position of all crossbred wool ar 
while yarns have also benefited. To-day topmakers’ . 
are nominally unchanged, though a keen buyer could 
obtain some slight concessions here and there. Averag 
are still quoted about ss per Ib, and in most qualit 
just a moderate turnover. Spinners complain of rather 
conditions, but practically all firms are well booked 
time to come, and spinning machinery remains fully « 
Yarn quotations show ve ry little change, but there 
tendency in mohair yarns on account of heavy 
hardening raw material prices. The piece trade remains stead 
with no marked feature. New orders are by no m 
especially in the woollen section. 










The Quest 


The true artist, with infinite pains and un- 
tiring devotion to his ideal, strives to 
hidden harmonies of sound, or form, or 
colour, and to express them so that all the 
world may joy in them. 


The artist-craftsmen of industry are often not 
less devoted and earnest. 


It is not profit-seeking alone that has gone (0 
the making of The Chatwood Safe and Strong 
Room. Seventy years ago Samuel Chatw 

began to make safes with pride of craftsman 
ship, not of pocket, as his moving impulse. 


His ideals still inspire the present-day 
operations of the firm, from the direciors 
their fellow-craftsmen in ihe workshops. 


Beok wil! 
The New Safe of the aim’ 


convey to you something ©} 
as a as achievements of the firm 
A post-card brings @ copy gratis. 


THE — Since 1858. 
CHATWOOD 


SAFE 
AAAI: THE CRN Tlf SC rox. tae 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


rhe news received this week from Australia is very interesting, 

; js not without its significance. The Sydney advices report 
easier market for fleeces, which was not altogether unexpected, 
‘a4 although an advance in Adelaide was reported last Friday 
spared with the previous sale, the private cables received in 
adon and Bradford stated that good combing wools could be 
aoht on a clean scoured basis of 46d, ex warehouse, which 
vractically means 5s for the top. We think it is correct to say that 
i could be bought on that basis, although, perhaps, not so freely 

. gone would have desired. At the same time, the tendency is in 
vers’ favour at all the selling centres in Australia, and between 
a and the end of December is going to be a real testing time, 
th in London and the Colonies. We very much doubt whether 
:porters and sellers have any adequate conception of the strong 
.position Shown by fabric buyers against the last rise in merinos 
ine of the biggest buying brokers remarked this week that in all 
eir history his firm had never seen such strong opposition 
xised against wool values as is “Leing shown to-day. Some 
ave deliberately refused to buy, notwithstanding they have need 
» do so, and some spinners are using a lower quality of top, 
ynufacturers who have hitherto made all solid botany cloths now 
sing fine crossbred yarns to produce a cheaper material. The 
resent state of the world’s markets does not justify to-day’s stan. 
iard of fine wool values. The last rise in merinos has certainly 
helped to strengthen the impression that medium and fine cross- 
reds are worthy of support. There is still ample scope for further 
evelopment in this direction, for 46’s carded crossbred tops at 
oid are ridiculously cheap compared with 64's at, say, ss. How 
ver, a good deal will depend on the outcome of the forthcoming 
ondon sales as to what prices are established for merinos, and 
vhile we are not expecting any marked depreciation, nobody 
eed be surprised if there is a slight ease before the finish. . 
Continental exchanges wil! play an important part in determin. 
ing the course of values at the sales. There has been an improve. 
nent in the German currency, and at this writing the franc in 
Paris and Brussels is certainly better. So far as one can judge, 
more will depend upon Continental exchanges than anything else, 
‘or French firms can still find a good outlet for their tops and 
arms to other Continental countries if the rates of exchange im- 
rove, 
Trade generally must be regarded as fairly good, though there 
ems to be quite a unanimous opinion among manufacturers that 
tders for piece goods have dropped off considerably during the 
vast month. Taking everything into consideration, the exports ot 
woollen and worsted piece goods are quite as good ascan be reason- 
ably expected. Our exports of tops during the first ten months ot 
his year amounted to 33,530,800 Ib, this being an increase of 
432,800 Ib compared with the corresponding period of last year. 
There is, however, a deficiency of 3,455,100 lb compared with the 
same period of 1913. The present increase may be regarded as 
airly encouraging, whilst the decline compared with before the 
war is entirely due to Germany’s curtailed buying. There is 
widence of an increasing home consumption, and the combing 
adustry of this country is in a unique position. 





THE TIMBER TRADE. 





(FROM OUR OWN CORRESPONDENT.) 


The spot market has shown a decided firmness in all descrip. 
tons of soft woods, prices gradually rising in sympathy with the 
ncreasing demands of Swedish and Finnish exporters, who have 
jone a much larger business this year than was generally expected 
here, and who have been able to clear almost all their stocks at 
‘ising rates. These higher prices have assisted more in raising 
alues on the spot than has the consumptive demand, and though 
‘te large Russian supplies have had a steadying influence, they 
ave not been able to keep f.o.b. and c.i.f. values down. There 
*, however, much keen competition amongst merchants in secur- 
ng the moderate orders that come on the market, and this is likely 
') become accentuated during the close season, unless the demand 
‘ows further improvement. As regards the market for next year, 
“Aippers are asking rates on a basis of £20 to £21 for Swedish 7-in 
‘Sorted red, which is another move up, and is not meeting with 
ay encouragement from importers. Some of the latter have made 
‘peculative purchases from Finland at what are now considered 
‘ty favourable rates, carried through on a part cash down basis, 
‘ut these operations are not of any magnitude, and have no great 
“ating on the market. ; 

, Pruce timber has been arriving from Canada much more freely 
> Year than the disappointing year of 1921, and the market 
“8 Unprovement. Deliveries into consumption in Liverpool and 
~*tict have been fairly satisfactory, and values are firmer. In 
tited States pitch pine timber there is also an improvement here 
the demand, and from the shippers for higher rates. 

% he ores of mahogany and other furniture woods have shown 
~ \Ge2 increases compared with a year ago. For good to 
derate quality and size mahogany the market is firm. Prices for 
“merican furniture and decorative woods are also steady to firm, 
"_< shippers in the hardwood-producing States of the U.S.A. are 
~ asing their quotations. 


“€ situation, in brief, is that foreign shippers have 
Dot a ing up values, which are being reflected on 
sell wire which latter are fairly large generally = 
how — of consumption. The next two or three months wi 
ht eT 


this market is strong enough to stand the strain 


* hic : ee : 
cher Vaiues which have arisen, in the case of building woods, 


t so much on account of the demands from th 


active operation on the Continent. 


market as 





VEGETABLE OILS AND OILSEEDS. 


linseed has been on narrow lines 


needy crushers have 


Seed on spot 1s ver 


had t ay high figures to cover 


Scarce, and 









immediate wants. Shipments (chiefly Indian) continue to im 
prove, and this should ease the pressure, though only 29,800 tons 
IS ON passage to the United Kingdom, against <¢4,300 tons to the 
Continent. Old c1 Plate is nearly done, and 418 10s has been 
paid for seed about to be shipped, whil mall dealings in new 
crop have been done at £15 103 December-Ja uary and fig t 
£15 5s 2d January-February. Calcutta afloat to London has con 

manded up to £19 5s. A good trade has been done in Egyptian 
cottonseed Sg 18s od and £10 18 3d for Sakellaridis for ship 
ment More interest has been evinced in soya beans, f10 1% 


having been paid for a cargo to Hull, November-December loading. 
and #10 1os to Scandinavia. 

Raw linseed oil continues to be firmly held for prompt deliver 
round £38, supplies being short and sellers few. For 
December the value is about £37, according to date, 
January-April there has been some degree of 
ex-mill price has advanced to £32. Cotton oils have been dull, 
and more or less inactive, but values have been advanced t 
£35 10s for new crude Egyptian and / 37 for soap makers’ grace 
of refined. Rape oil on spot is very scarce, and in good demand 
at {42 ex mull. 

A cabled correction reduces the official estimate of the new cro: 
of Argentine linseed from 1,774,000 tons to 1,831,000 tons. The 
inistake appears to have arisen from reckoning the Pampa Centra} 
vield as 270,000 tons, when it should have been only 27,000 tons. 
Nevertheless, the reduced figure is very substantial, and con 
pares with 820,000 tons, the present season’s crop, and an average 
of goo,000 tons in the five-vear period 1918-22. The quantity avail 
able for export will be about 1,350,000 tons, against a probable 
shipment of goo,0o00 tons in the current season. The estimatec 
yield of the American linseed crop is 302,000 tons, against 20 3,000 
tons in the past season, but whether this will be ample to supply 
the States’ domestic needs in oil without the necessity for import 
ing linseed from Argentina or Canada seems doubtful. 

The U.K. imports of oilseeds, nuts and kernels in October at 
105,002 tons are beiow recent average, and compare with 146,168 
tons in October last year, the falling off being due in the main to 
lesser arrivals of linseed, soya beans, and palm kernels. The gross 
imports for January-October are 1,136,809 tons, comparing with 
1,163,162 tons a year ago, a former favourable balance now being 
transformed into a decrease of 26,353 tons. Cottonseed, at 372,875 
tons, is up over 54,000 tons, but linseed, at 321,317 tons, compares 
with 423,205 tons, and is thus over 100,000 tons, or round 25 per 
cent., down. ilnuts and kurnels, at 299,700 tons, are down over 
40,000 tons. Exports of unrefined oils in October were onl\ 
4,165 tons, against 18,123 tons in October last year, linseed oni 
standing at 2,065 tons, against 8,387 tons a year ago, when the big 
American demand was making itself felt. At the same time we 
imported from Holland 814 tons of linseed oil, bringing the total for 
the ten months up to 1,580 tons, against 66 tons a year ago. 


Novembe: 
while for 
interest, and th: 








HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


The hide market is a shade weaker, and most classes of best and 
second ox were withdrawn at Thursday’s Bermondsey auctions, 
the one class of lights which did sell dropping 3¢d. Cows also fell 
1d, and kips 4d to 3gd. Calf were also weaker, best making from 
8d to 13d, and showing declines of 3d to 14d per Ib. Wools were 
a shade firmer, selling from 5s 2d to gs 6d, the hogg class making 
from 5s to 11s 6d per skin. The demand for wool skins is keen, 
and as they are none too plentiful, iellmongers compete freely 1 
them. The imported hide position is quieter, but frigorifics have 
been sold at origin at $58} tor Anglo and Armour hides, a figure 
well 1n advance of British tanners’ ideas. Dry hides are still 
firm, and as the demand is good from tanners making a cheap 
bend, any decline in this direction will probably be slow. The 
Chicago packer hide market is-a shade weaker, with best heavies 
making 22} cents. Packer sheepskins are cabled as selling at 27 
to 275 cents. 


= DISCOUNT Co,, Lr.,| 








Telephones: 1382 & 225 Avenue, Telegrams: ‘ Alexanders, Thread-London.”’ 





CAPITAL AUTHORISED £1,250,000 CAPITAL PAID UP £600,000 
CAPITAL SUBSCRIBED £1,100,000 RESERVE FUND - £520,000 





deposit at call and hort notices at current market rates ; for 
Saresiaiveme terms. The Company deals 


Approved Mercantile Bills discounted. Money received on | 
in British Treasury Bills of any maturity. 
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The trade in sole leather has been quieter this week, probably 
ywwing to the General Election. Cheap common bends are still the 
best sale, although repairers are buying a better bend of mixed 
tannage. The shoe trade are not speculative buyers, as stocktaking 
1s coming along, and prices are barely steady. ‘The export section 
:¢ still slow, and the trade in split hides with France is badly 
affected by the unstable exchange. © 

Upper leathers are selling slowly in small lots, and it is pleasant 
to report the Yorkshire and Western curriers are finding a better 
demand for wax butts and semichrome kips. The low price at 
which the goods are wanted, however, makes trade difficult. Box 
and willow calf are steady, and there is a fitful demand for suéde 
for spring sampling. 

The shoe trade is moderately well employed, and most of the 
shoe centres are turning out goods for the Christmas and export 
trades in fair quantities. Exports of footwear in October last 
were valued at £313,799, as against £250,907 in September, a very 
satisfactory increase. 






















OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, November 17. 


SUGAR.—This market opened the week with a quiet tone, and with 
increasing quantities coming forward from near Continental beet-pro- 
ducing countries, coupled with a fair assortment of Java available. 
Spot prices of British refined are 1s per cwt. down. Messrs Tate and 
Lyle’s cubes, sold, 55s 9d to 56s 9d; crushed, 52s 9d; nibs, 55s 3d; 
granulated, fine and coarse grain, 51s 14d; stoved, 51s 74d; No. 1, 
50s 104d; No.2, also London, 50s 74d; mineral water, 51s; pulver- 
ised, 528 3d; caster, finest, 54s 44d; A. 52s 74d; B, 52s; yellow 
crystals, 448s 74d; pieces, 35s to 40s; for yellow and fine white, 45s 6d. 
Granulated, second half December, 51s; January-March, 50s 6d. 
Crystallised West India quiet of sale at 41s to 45s, as to quality. 
American granulated, spot, sold, 49s 9d to 49s; white Java, spot, 47s 6d 
to 48s; white Mauritius. 47s to 47s 6d. Belgian crystals, December, 
quoted 20s; granulated, 20s 6d, f.o.b., Antwerp; W.S.R. and 
H.U.M. granulated, prompt, 23s; J, 22s6d ; Dinteloord, 22s ; C.B.S., 
22s, f.o.b., Amsterdam and Rotterdam. Czecho-Slovakian granu- 
lated, December, 22s 3d, f.o.b., Hamburg. Brazilian basis 96 per 
cent., December shipment, sellers, 17s 3d ; basis 80 per cent., ros 6d, 
c.f.andi. terms, U.K. Terminal market steady, but quiet. White, 
December, sold, 21s 14d to 21s; May, 21s 74d to 21s 6d. Cuban 
stocks stand at 141,480 tons, against 1,090,809 tons at corresponding 
period last year. Liquid glucose, spot, 28s 6d 

COFFEE.—Spot market remained steady for most descriptions, with 
a moderate home-trade demand. Future delivery market dull and 
featureless. 

COCOA.—Only limited transactions were effected on the spot, but 
price changes were not of much importance. Forward positions 
steady. Accra, F/F quality, November-January shipment, quoted, 
378, f.o.b. terms. 

TEA. —About 42,000 packages Indian were catalogued this week, 
and while all good to fine qualities received attention at steady prices, 
medium and common ruled easier, while somewhat irregular. Larger 
supplies of Ceylon submitted passed with a generally quiet tone. Fine 
invoices tended in Luyers’ favour, particularly when possessing only 
thin liquor. Medium brokens of coloury liquor sold comparatively 
well, while all other sorts experienced a slow sale at easier values. 

RICE.—Market quiet, demand both on home and export account 
being without improvement, Two stars, spot, 15s to 15s 3d; Nov., 
148 14d. Broken kindsin slow support. Rangoon beans, on spot, 
steady at 7s 104d for hand-picked Japanese peas, steady, quiet 
September-October, 26s 9d ; December-January, 24s. 

SPICE.—Pepper market presented steady features, and forward 
positions met with moderate attention. Fair black Singapore, spct, 
4d; December-February, 3id; Aleppy, spot, 4d; Tellicherry, 43d; 
white Singapore, spot, 53d; Muntok, 6}d ; ditto December-February, 
steamer, sold 64d. Zanzibar cloves, spot, 1s 44d ; October-December, 
steamer, sold, 6}d. Flake tapioca, spot, dealt in at 28d per ib. Fair 
Penang seed pearl, spot, 21s 9d; sago flour, January-March, 12s 44d ; 
desiccated coconut, spot. 36s 3d; December-January, 35s 6d cwt. 
Ginger quiet at previous level of prices. 

FRUIT —The market for currants ruled steady, and a fair business 
was effected. Pyrgos quoted 66s; Amalia, 68s; Patras, 70s to 72s; 
Vostizza, 82s tog4s. Valencia raisins ste-dy, quiet. Halves quoted 
70s tO 758; quarters, 67s to 105s. Sultanas quiet of sale. Smyrna, 
good average, 135s; medium, 140s to 145s; fine and choice, 150s to 
100s. Cretan, 125s to 138s. Dates -teady. Hallowee, spot, 28s. 
Figs steady Smyrna, layers, 120s to 130s; pulled, 180s to 200s. 

JUTE.—The market gathered firmness during the week, due to 
reserved offers from Calcutta, combined with increased buying 
orders chiefly on spinning account, First grade, November-December, 
usual Continental ports, sold, £33 10s to £34 10s; November- 
December, £33 10s to £34 198; December-January, £33 15s to 
£34 158; January-February. £34 to £35 Lightning grade, Ociober- 
November, {31 15s to £32 ; November-December, {31 15s to £32 5s; 
December-January, £32 tos; January-February, £32 ros to £32 15s. 
Hessians dearer on the week, with improved inquiries. 10 oz, spot, 
sold, 348 6d; afloat. 33s od to 34s; December-January, 32s 9d; 
January-March, 32s 6d; April-June, 32s 6d; 8 oz, spot, sold, 25s 9d; 
December-January, 26s 6d per 1co yds. A twills, spot, sold, 82s 6d; 
December-January, 79s; B, spot, 65s; December-January, 66s 6d ; 
Sugars. ON spot, quotea 80s; flour, 79s per 100 bags. 

HEMP —After a quiet opening, the market for Manila disclosed 
‘ncreased activity, and prices displayed more firmness, due mainly to 
to the price of Mexican sisal being fixed for the next six months at 
equivalent to £32 to London. Sales of Manila sorts include G, 

November-January, at £33 15s; J, £30 15s to £31; ditto, December- 
February, £31; K, {29 15s; L, £28 158; M, £28. New Zealand 
idie and nominal. H.P.F., spot, quoted £33; torward, £32; fair, 
spot, £31 10s; forward, /30. African sisal steady, with few 
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sellers. No. 1 Tanganyika, December-February Sen: 
£34 5s. Italian slow. P.C., spot, £54. Y+ £25 58; Kenya, 
SH+ LLAC.—Market generally quiet. Fair T.N., Spot, quoted 
December, sold, 310s to 320s; March, 275s to 292s 6d 1Woted 3455 
COPKA.—Market quiet, and slightly unsettled 
F.M.S. Straits, November-January and December 
dam, sold, {24 7s 6d to 


Fact 
£24 58; Ceylon, ditto, quoted a mead. 
Java, £24 12s 6d; Dutch East Indies sold, £24 6s 3d: 


: Cebu quoted ; 

£23 158; mixed, £23 5s. Palm kernels quiet, but steady 4 
ber-February, Liverpool, sold, £17 2s 6d. ae ps 
RUBB+ R.—Market firm on balance, and quite a fair amount of ne 
business was effected this week. Standard crepe and sheet, spot, alec z 


November delivery, sold, rs o}d to 1s ofd; December. 1s odd te Fi 
1s ofd; January-March, 1s o#d to 1s 1d; April-June, 15 thd. tT. ; 
New York, standard sheet, December-January, sold, 1s 024 to Is chd 
July-September, 1s 17d. Fine hard Para, spot, Is 13d: soft, 1134. 


ball, rr4d Ib. 7 
MENTHOL.—Spot, 35s ; forward, 32s 6d. Japanese pe int oi 7 
spot, 7s 6d; forward, 6s 8d; aniseed oil, spot, 2s - ee * - 


refined camphor, spot, 3s 1ogd; crude, 3s 44d per Ib 
spot, 75S cwt. 

EGG PRODUCTS.—Market steady, quiet. 
107s 6d per cwt; albumen, spot, 3s per Ib. 

OILS.—Linseed market firm and in better demand Spot, net, naked 
378 94; November, 36s ; November-December, 355 3d; January. 
April, 31s 3d. Rapefirmer. Crude, spot, 44s; refined, 47s. Cotton 
steady. Crude Egyptian, spot, new, 35s; common edible, 448; 
deodorised (in barrels), 48s. China-wood steady. Hankow, spot 
(barrels), 72s 6d; shipment, 65s 6d. Cocoanut quiet. Ceylon, spot, 
398; November-December, 38s 3d; Cochin, ditto, quoted 43s Soya 
steady. Oriental, barrels, November-December, 35s 6d Japan fish 
steady. November-December, cases, 21s 6d. Cod inactive. English, z 
spot, 29s to 30s. Ground nuts firm. English crushed, naked, 
spot, 458; deodorised, barrels,52s. Turpentine, irregular. American, 
spot, 118s 6d ; November-December, 118s 6d ; January-April, 120s 6d 
Rosin easier. American, grade B, 16s; F, 16s; G, 16s; H to I, 
16s; WG, 19s 6d; WW, 20s god. French, F/G, 15s; WW, 


Japanese wax, 


Prime liquid yolk, Spot, 


eyee Solver Skessivs 


17s per cwt. Petroleum steady. American standard white, spot, as 
1s 1d; and water-whire, rs 2d per gallon. eid 

OILSEEDS.— Market ruled firmer after a quiet opening. Bold Bom. = 
bay, November, sold, {20. Small Bombay, November-December, Ta 
#18 ros. Calcutta, afloat, £19 10s; November-December, {15 10s i 
Plate, afloat. {18 10s ; November-December, £17 2s 6d ; December- De 
January, sold, {15 10s to f15 158 and £15 12s 6d; January- i 
February, new crop, sold, {15 to {15 7s 6d. Rapeseed quiet. oa 
Toria, November-December, £17 17s 6d; real bold Ferozepore, - 
November-December, £17. Cotton-seed steady. Egyptian black, hihe 
November, {10 ros, and white, sold, {9 18s 9d to /10 3 94 R 
Bombay, December-January, £8 12s 6d. Gingelly firm. Chinese Bore 
new, November December, Continent, {21 10s; large Bombay, = 
Fegan £22. Castor, Bombay, November-December, ¥ 
£17 10s, sellers, to Hull. Ground nutsfirm. Coromandel, machine- - 
ried, November-December, {21; ordinary, {20 ; East African, Vier 
November-December, {20; Nigerian, {£19 158; bold Bombay, - 
December-January, {19 12s 6d. Chinese, November - December, Pr 
£'9 15s. Soya beans, Manchurian; new crop, December-January, al 
£1to tos per ton. ' “ald 

METALS.—Tin opened with an easier tone, due to lack of demand “ 
and selling pressure. Sales included standard, November, at {154 5: ™ 
to {182 108; December, £183 10s to £183; three months, £184 10s me 
to {182 10s, to £183. Sales in the East were reported on the basis “ps 
of £186 15s, c if. Thedownward movement continued until Wednes = 
day, when prices marked some recovery on good buying orders com n 
bined with reserved sellers Standard, cash, sold up to £182 5 Spl 
November, 4181 15s; and three months, £182 17s 6d. At — 1g 
day's m:srket good trading ensued, and prices fell away sharply: “Do 
Cash sold at £181 to £179 5s; and three months, £153 105 to £179 108 Vn 
On Friday rates were again easier, with liberal trading 10 cash a .- 
£177 10s, and three months at £178 to £178 10s, to £178 to én S ae 
English ingots, {177 to £178. Copper commenced firmly, : ne Cowl 
slightly irregular, and opening advances were not always Sd ma 
Dealings, however, were on a fairly liberal scale, including stao = ra 
cash, at {64 to £63 17s 6d; January, £64 10s; and three mont a 


shat 
£64178 Odto £64 12s 6d. Subsequent movements were a 
irregular, but values fairly steady on balance, and by the 7 6s 4 
the week cash stood at £63 ros, and three months sold at f 4 as 
Rates were weaker on Ihursday, and only mederate sales : : 
pired in cash at £63 7s 6d and three months, £64 6s 3d to £3 | 
The tone was fully steady on Friday, when cash was officia 1% 4 | 
at {63 7s 6d to £63 10s, and three months sold at £64 to pehe | 
Electro’s, £70 15s to £71 58. Best selected, £66 to £05, str ng 
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4. and wire bars, {71 58. Lead quieter, at {26 to £24 15s, as | Country: 
a Spelter quiet at £39 to £36 15s, according to position. | good coloured, —; fair to dull, 36s 6d to 35s 6d. Bone fat: White. 
none; pale, none; benzine, 32s 6d; melted stuff, 31s 6d, f.0.b. 


> position. 
\stimony, 
fap ros ; export, £90 


ordinary, £27 to £29 tos. Aluminium, home delivery, 


: w.—Messrs Colchesters and Woolner write on November 


2 as follows :—The tallow market was steady during the week, 
ba The smaller quantity 
ered to-day met with an even smaller demand, and the result was 


. maintained to-day. 
wot prices are barely } 


Frail casks, 35s ; home melted, shipping casks, net, f.o.b 


METROPOLITAN CATTLE.—Novemser 16, 
British Beasts, per stone of 8 Ibs to sink the offal. Sheep, per stone, 


, sd sa d ’ 
asappointing for sellers. Shipments of tallow from Axstralasia during | Beasts—Herefords .... 6 2t0610 Sheep—Downs ........ 10 8 to 12 4 
ae amounted to 5,700 tons. At auction to-day 1,351 casks tallow Shorthorns ae vee, O22 > 5.8 Ewes ......00c0-.00. eee 7 10 
vere offered, and 504 were sold. Quotations are :—Australian mutton: | Norfolks 2000. 6868) Soom fal | 
rine, 438; good to fair, 42s to gos; dull to dark, 37s 6d to 36s; | Scottish 2..0....00. nominal Lamb—Downs......... 11 8 12 4 
sard, 42s. Australian beef: Fine, 448; good to fair, 41s to 39s: Pen Cg stceeeees nominal 

‘sli to dark, 378 tO 35S; Sweet, 458. Present shipment from eevee ssecere = 

jystralasia: Mutton, fair coloured, 48 degs., 40s; and mixed, 43%, LONDON POTATO MARKETS —Novewser 16. 

-if, London, 3%s 6d. re market oo is aa: oe Town tallow, ae Ont Per Cwt, 

_ +. Rough fat, per Ss, 14d; melted stuff, 25s 6d rae ° ‘ sad sd 
yss 6d per cwt. — ’ English British Queens 3 0 to 3 3 Malattie... ccccicivcee 3 8 0 
cer cwt. Quotations are :—Town, 35s 6d net cash, naked, ex works. = Maige...... 86 56 | Kueitush........ ‘= Si 


a  sinmeianmmemmamummommn en asvnsemen 
Commercial Times.—Wleeklp Price Current. 


The prices in the following list are tevised with the assistance of an eminent firm in each departmen:. 






















LONDON, Fripat. DRUGS— s ds 4 INDIA RUBBER—Ib—* 4 1 4 | PROVISIONS— sdsd eaed 
2000 Duty, British grow Aloes, fine E.I.,p.cwtl20 0150 6 Para, fine, hard spot 11) 8 8  Butter—percwt. SPICES— 

OOO seis Poa.cwt. 8 a .. ¢ Bonne: oe, ° : " : Plantation crepe .... 1 £4 68 8 Irish creamery ....190 0 214 0 Bingaporeterdbice 0 54 80 

Trinidad, perewt. .. 63 & © 0 | Capivi 0.0. | INDIGO—per Ib— avo factory... nom Black Singapore .. 6 4 § & 

Gnosiejaatation .. 70 @ 90 0 | Camphor—— ~~" Bengal, good red vie | |. | Argentine -....--. is 9300 8 | Peete BS 
= J " a 37 e Ts ita ee ° one | Per eeesesees « 

GH .ccccceees OS ; } ; = SN, s00e ees ee eo ee Datet. gga” ze 8 216 0 | Clpnamon—ist sort.. G11 @ & 
cOFFEK—British grown Canth rid »,China prib 4 es 3 uniee aed an 52 23 Dentsh ............218 02160 | Dela 68 6S 
Paid. foreign 28s. cwt. eeme cosgoess ne Do lowtoord.... 1 0 3 6 | Bacom sngd.—Irish..129 0148 8 | Doth I 6% 8 8 
E India fineord gd.urd 8) om . —— GO WOR | gorpehedmidtosa. § 0 6 0 Danish cove 152 9180 8 | Chive n-ne ceeee 8 6 6 
oe RRicaord. tomid 66 ¢ 100 0 fair to good...... 40.0100 0 | Lowtomid....... 3.6 5 8 | gutettean coor 88 8 1Ce 8 | Omen Uigmeea anew 45 8 8 8 
Good to fine .... 0125 6 [pesnenanhe coves — ; 0 HEMP—per ton— - . Hams—Irisa ........ pom Penang ........ ee C 38 
vera] American, gd. — eee ii"attco ce. 9 Pe . ee ee 2. a4 0 ) ——— — aaneeenet 9 : 6 Ginger —per ¢ 

to mid ...... * oe ne anila, J" ‘ American .......... 0 206 0 i ae 
wih totes «2... 8 6100 0 Oil, Cassia ....perlb 6 0 6 3 Nov.dan...csecec. 31 0 Lard—Irish bladders 72 0 8) ¢ Do amal a ¢ é 
cgemalan, ordinary: e° si Pere siit HGH of 2 og 3 | N-Z. spot, highfair = 33 pimerican bonenidid 78 9 6 0 yo washed ...... 57 6 0 8 
Do gd.ord to low m | ——_ 5 8 | — per 8 ibe... 8 4 10 Span............0. 45 0 8 & 

6 | Bhbrb.,China,frtofn 4 6 5 6 | JUTE— 2:8 - 9 : 
OARNICALS— wor | DYE STUFFS, &e.— Native first marks, . ee 8 3 3 Q a meg 7= : 
ded, citric ....perib 110 111 | Galls, China..percwt 70 @ 75 6 Nov. Dee. .. 34/100 @ 0 | Cheese-cwt-Canadiani2s “130 0 | Nutmegs, goodto fine 1 14 1 ? 
a ee ane SEEM. .2- ~~. 0 | LEATHER—per Ib=- 2 4 8 di | New Zealand......126 0 isu 0 Small to medium.. 9:9 @ 6 
Omlic, net ........ © 8 0 8 | Madras, Onger ...... 32 6 38 0 | Bole Bends 69 Ib.. 1 3 2 0 Eng, Cheddars ....115 6145 9 | Chillies—perewt ....120 6149 6 
Tartaric, English. 1 2 1 2) | Gambier, sees y | Do do 1018,.. 16 2 2 heshire ...... nom | TALLOW-—per cwt. 
REE. <cocciceee es & atone & 6 37 6 Do do 12/14,,.. 116 2 6 | ,Dutch....... -. 70 6120 @ Good mation 4226 6 
. Hamp, ».per toni Ove 1/08 | = oe anaes s 3 | Do do W416» 110 28 | ep. ve 123— English - 4 33 : | Beef mower SE os 
ground ...... / Dackemeasl o do i7lbhup 2.6 3 0 ans ame 22 | Beef ...eeereeceeee 
carb. p.lb 0 4 0 44. Fustic, Jamaica...... 10 16 | ’ | FLOUR—288 ibe— | TAPLOCA—per Ib— 
Mfariate, White 'ton 38 0 35 6 Cubs icsaeveseore 16 8 Saldrsyenned Bole 3 6 4 6 | Rng.straighteex mills: 6 6@ 6 | EL Flake, fair, spot @ 29 8 6 
Sulphate ..........€17 0 18 0 ma Wood........ 20 6 Do Engor W8do 11 1 9 | BICE—per cwt. cit. : Pearl ....... perewt 21 6 0 6 
Anenic, lamp.per ton 65 0 70 8 ood,Campeachy 12 @ Bellies fm DS do 0 7 06 2 | BansoonNo.2....16 8 0 9 | TEA—duty 64, British, 
Powder ....percwt. 47 6 52 0 | onduras ........ 1: 10 | Do Eng or WSdo 0 8 1 2 eee nom foreign 8d per |b— 
Aubes, pot....percwt 70 0 80 6 | Famalon...cccccccee 1018 | Dressing Hides.... 1 9°23 | BOSIN- per ton— Indian and Ueyloo— « @ 8 @ 
Perl do do .. nom | Red Sanders ........ 12 8 | RoEng.Calf,20/30ib 3 6 5 6 | American ...... 16/00 2015/9 | Pekoe........cccc. 1 3§ 11 
Sieaching pwadr. p.to 23/10/0 14/0/60 | Sapang Ceylon eereee 15 6 | Australian Sides .. 16 3? French coccccee 18/00 17 0/0 Broken Pekoe .... 1 + s 7 
Borax, crystals ..cwt 22 6 © 0 FLAX—spot—c.i.f. @ 8 @ 5 | METALS—B. Copper 2 8 & s SAGO—Pearl,per cwt 25 0 27 0 Orange Pekoe...... 1 45 2 6; 
Bonewter -n-vcvee 29 866 Bie 2K. minis 95 8 85 0 | “ Bost selected ..... 65 0 68 9 | Sago flour............ 230 00 | preeen Seeman - -.- : : : % 
ec 87 8 90 0 | Mae Ee idcdicaats ¢ itn | MBewtaletrong) -- 96 6. 8 | SHELLAC—perowt—e 4 s a | PekooSouchong .. } & 1} © 
(alomel........perib #11 § 0 FRUIT— tee @ Otandare ..........637/6 63100 Orange, first marks 475 9500 0 | TIMBER—Timber & Hewn Wood 
dine, dnp. pores 1 8 1.1 | Oenmgen, Val. colected 6 6 0 6 | Lead— Eng. Pig p. vor.27 50 0 Second, fair to fine 365 0795 § | E. L. Teat (load) .. 15/0/@ 40/a/E 
Nitrate of Boda,p.ton 23/10/0 14/08 Do feases 16 @ 35 0 Soft aoe eee 2415/0 26/°/0 TN Orange........ 345 0350 0 | Kauri Pinecubicft. 614 0 6 
Potash F . Do Naplesboxes 0 0 6 0 Spelter G.O. -2-. 36/15/) 39/0/0 Garnet, Lac,AC,... 312 6 J § | Satinwood super, 619 6& 8 
Chlorate, net @ 44 0 ‘4 Lemons, Naples,caseas 6 0 0 0 = mornin oa 0 — am = atg —— onan. = ; ;: : 
aeneee 0 do .-. 178 0179 0 ocky (TN)..... -342 6 0 6 | Japanese sup, 8 015 
een Tt ag | DO vcilian ee 8 8 8 8 | Standard, cash . 177100 177123 | gILK—per Ib. | ‘American Ash, ,, @ 5 6 
Ay va pete * ; pe Males cases ; # ° OLLS—Fish, perton—£ 8s £2 | sw sieyhens © . is ‘ | TOBACCO 
tees cases . i +e. eeeeee 
sshammonisc.pr.cwt 60.69 65 6 | Grapes, Lisbon, boxes 0 0 8 0 | ged Lienea cerecs S008! Sm... 888 Sia” 
odaBicarb.,per ton @2/10/ 10,10,0 in...becvee 150.96 | Ree prt Re-reeied 605 | 13 2% 
prion... §190 £150 | HiDES—Welssled— net, naked ...... Oe 8 8) MMOD. i ccccscngss-- 6 41 9 | Qommentotes... } & oS 
Een Wile oa | “peer 882 | Sec ae ft | Meelis 0b | 
96 3/0 | est Indian ee 6 de. M.-o -P. per c | Kentucky leaf— 
“agarofiedwhiteton 0/0/0 0/0/8 | Cape .... 0 ef 6 8 Cpe end Gate os = ; a ; Manila, bold peeloOn 13/15/90 | Common to fine.... 1 @16 
Pn om a) i mr ecg 1045 6 | Lisbon .. . ; : $i Cocoa-nut, crude .... 39 0 4313 ae oe +1500 0/00 | RETR woo cv vven eevee : : : : 
English os 22 on salted Cape @ @ 0 104 Refined ............ 45 0 48 0 eo ose- --9/10/0 10/150 | O ee ee 
saat a" eens 3 | & Dry pe tt ee Te ee - Australian......8/0/0 1010 | Borneo an mstra ae 
he ° wee 8 2 2 3 | adagascar ........ 8 4 0 ¢ | Lard, American...... nom | _ Bombay ............5/10/0 6/10/@ | Seedleaf..........+ ++ : a oe 
Zine, cut — ee } oun 0 : 9 P im. Oil 8 Ibs 1 ¢ 0 q | en a a Sees 6m 1 6 
iphor Flour «.4-... 12/0/0 13/0 | Penang ....--.0000- 6 6 1 8 Vonwie ore 12a ; | BW. L, muscovado.. 38/70 009 | Bast Indian.......... @6 13 
Vewiite Gai 11/106 12/0 | BL. ccccccccccse o @8 68 Oil Cakes, Lusd., Eng. | Crystallised ; 42 0 45 © | Cigars,duty157%perib 2 &@ 0 @ 
Cctien Calzone, p. Ibs ; os | Market Hides, Londo ane perton .... .... #1350 £157/6 | fava cif white, afloat 20 6 0 0 | PURPTINE, p.cwtlls 6 6 
SNEED ....0..004. Best . ox &heifer 105 Cc : | FiNsD— aon— 
Ol Pepperm’é, HG.H.22 6 236 | Delight. do 6 v 6 0  MSecds Linseed | Yellow Crystals... 4 75 0 8 | WOOL—per Ib.— 4 
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UNIVERSITY OF LONDON. 


A Course of three Lectures on “ Economic and 
\duinistrative Problems of the British Tropics ” 
pil be given by the Right Hon. Sir Frederick 
gard, P.C., G.C.M.G., at the London School of 
aemice and Political Science, Houghton street, 
son h, W.C.2., on Thursdays, November 23rd, 
obtai _ December 7th, 1922, at 6 p.m. Syllabus 
the fire le on application to the undersigned. At 
Right Ti Lecture the Chair will be taken by the 
Sleemeiek a L. 8. Amery, M.P. (Parliamentary and 
fre ancial Secretary to the Admiralty). Admission 
ree, without ticket. 


EDWIN DELLER, Academic Registrar. 


Seen 


THE STOCK EXCHANGE. 
NOTICE. 


to tembers of the Stock Exchange are not allowed 
aw for business purposes, or to issue 
oan = or Business Communications to persons 
cane nan thelr own Principals. Perswns who ad- 
of Cees ere or Share Dealers are not Members 
trol of th Exchange, or in any way under the con- 
aa Committee. Members issuing Contract 
that the oe to use such a form as will provide 
London,” set Member of the Stock Exchange, 
A Lass ot uM | immediately follow the signature. 
Stock and ees of the Stock Exchange who are 
2 hare Brokers may be seen at the 
— 4 * lane entrance to the Bank of 
: = obtained on application to EDWARD 

AITE, Secretary to the Committee 


Stowe pct Exchange, Committee Room, The 
xchange, London, E.C.2, 


CITY OF BLOEMFONTELN, 


FOUR PER CENT. INSCRIBED STOCK, 1954. 


Notice is hereby given that, in order to prepare 


the dividend due on Ist January next, the | 


BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night of 
lst December, and that on and after 2nd December 
the Stock will be transferable ex-dividend. Forms 
of request, for the purpose of forwarding dividend 


warrants by post to Banks or other Agents. may be | 


obtained on application to the Bank.—For the 
National Bank of South Africa, Limited, 
D. CUNNINGHAM, Manager. 
Circus place, London Wall, E.C. 
15th November. 1922 


GRAND TRUNK RAILWAY COMPANY 
OF CANADA. 

Notice is hereby given that the TRANSFER 
BOOKS of the Company, so far as regards the Four 
per Cent. Guaranteed Stock, will be CLOSED from 
Saturday, the 2nd December, to Saturday, the 30th 
December, 1922. both days inclusive, for the purpose 
of the payment of the dividend, guaranteed by the 
Canadian Government in accordance with the terms 
of tne Agreement approved by the proprietors on 
the 19th February, 1920 

Warrants for the dividend accrued to the 3lst 
December, 1922. will be forwarded on the 30th 
December to all proprietors of this Stock registered 
on the books of the Company on the 2nd December. 
1922 —By order, 

H. W. HARDING, Local Secretary 

Orient House, 42/45, New Broad street, 

London, E.C, 
17th November, 1922. 








CITY OF PRETORIA. 


FOUR PER CENT. INSCRIBED STOCK, 1939. 
CITY OF PRETORIA. 


FOUR-AND-A-HALF PER CENT. INSCRIBE? 
STOCK, 1940-60. 


Notice is hereby given that, in order to prepare 
the dividend due on January Ist next, the 
BALANCES of the several accounts in the above- 
mentioned stocks will be STRU. K on the night of 
December Ist, and that on and after December 2nd 
the Stocks will be transferable ex-dividend. Forms 
of request, for the purpose of forwarding dividend 
warrants by post to Banks or other Agents, may be 
obtained on application to the Bank.—For the 
National Bank of South Africa, Limited, 

D. CUNNINGHAM, Manager. 
Cireus place, London Wall, E.C. 
15th November, 1922. 


RAND WATER BOARD. 
FOUR PER CENT. INSCRIBED STOCK, 1935" 


Notice is hereby given that, in order to prepare 
th dividend due on Ist January next, the 
BALANCES of the several accounts in the above- 
mentioned Stock will be STRUCK on the night of 
Ist December, and that on and after 2nd December 
the Stock will be transferable ex-dividend. Forms 
of request, for the purpose of forwarding divid nd 
warrants by post to Banks or other Agents, may be 
obtained on application to the Bank.—For the 
National Bank of South Africa, Limited, 

D. CUNNINGHAM, Manager, 

Cirens place, London Wall, E.C, 

15th Novemb -r, 1922. 


si Shoakap 


2 Ra. 


ha Cetera RS a 


eesti) AAR, i. ips in ntbecannieth fillagbn. 
4 P _ "A 


en 


eae reere ave 


CS -ometnnc ein se 


amine» itt 


Rpringtre 


epaaasecngecony y anamar eae onan SomeauaRetpe 


0 nes imine 


Sige @ 


EMER RS te, Graz. 


screen. sie ds 3 4 ieee 


# 

s 

% n 

EE: 

, er 

& é Se 

1 ists 

% : = 

ie 4 
Oe 

4 7 

BSc 8 

S oe 

p ie 

a 2s x ete 

Zt 
Si ok 

b oreo 

if 

é 

a 3 














en nee 


; 
: 
Py 
‘ 
bi 
‘ 


t 
i 
| 


paren onan nee 


ef 


eres = nsemencmctnce “as 


©) ah nem ialtanpingion tip eiananigge peaieseeinniie ae — 





SnD Serene nee rae 


Ee ee ene enn Oren 






964 THE ECONOMIST. (November 18, 1999 


eS, 
BANQUE BELGE POUR L’ETRANGER 


Société Anonyme. 
(Affiliated to the Société Générale de Belgique ) 





Frs. 


=z 
CAPITAL (subscribed)... ..100,000,000 4,000,000 


eae up)... ... ... 75,000,000 3,000,000 
RESERVE voli . w. «- 21,852,280 874,091 


(Ste ies sepbelente taken at exchange of Fr.25 to the £.) 


HEAD OFFICE: 66, Rue des Colonies, BRUSSELS. 
(Warehouse, 63, Boulevard Leopold IT.) 


Branches and Agents at 
PARIS (12, PLACE DE LA BOURSE), NEW YORK (67, WALL STREET), BUCAREST, BRAILA. 
ALEXANDRIA, TANTAH, EtTc., PEKING, SHANGHAI, TIENTSIN, HANKOW. 
LONDON OFFICE: Moorgate Ha!!i, Moorgate, E.C.2 (temporarily) 


MANCHESTER OFFICE: 19, Spring Gardens. 





COLOGNE, CAIRO 


Affiliated Banks in all Towns of any importance in Belgium and Luxemburg, and also in France, Germany and Holland 


ALLIED BANKS. 


BANCO DE CARTAGENA, MADRID. with Branches in SPAIN and MOROCCO. 
WIENER BANK-VEREIN, VIENNA, with Branches in AUSTRIA, HUNGARY, POLAND, RUMANIA, ITALY (TYROL), 
ALUGEMEINER BOEHMISCHER BANK-VEREIN, PRAGUE, with Branches in CZECHO-SLOVAKIA. 
SOCIETE EN COMMANDITE FRANCO BELGE, A. KOUYOUMDJISKY AND CO., SOFIA. 
LANDESBANK FUER BOSNIEN UND HERCEGOVINA, SERAJEVO, with Branches in YUGO-SLAVIA. 


Correspondents in all parts of the world. 
AGENTS IN THE UNITED KINGDOM FOR THE BELGIAN POSTAL CHEQUE SERVICE. 


BOARD OF DIRECTORS. 

Messrs. JEAN JADOT (Chairman), Chevalier DE WOUTERS (Vice-Chairman and Managing Director), ALEXIS VAN 
DAMME (Managing Director), JOSSE ALLARD, ED. BUNGE, HECTOR CARLIER, Baron CARTON DE WIART. 
ED. DE BRABANDER, A. FRANCOIS, E. FRANCQUI, Baron GOFFINET, JULES JADOT, H. LE BOEUF, PAUL RAMLOT 

LONDON COMMITTEE. 
Messrs. J. S. HASKELL, A. F. BUXTON, G. GRINNELL MILNE, Sir WM. GARSTIN, G.C.M.G.. E. FRANCQUI 
Chevalier DE WOUTERS. 
General M; anager in England: FERNAND HAEGLER. 


REPORT OF THE BOARD OF DIRECTORS. 


Gentlemen,—The Directors beg to submit to you the Balance-sheet and 
Profit and Loss Account of our Bank for the year ending 30th June, 1922. 


and YUGO-SLAVIA 





The growth of our various establishments has inevitab!y resulted ina ris 
our General Expenses. In spite of this fresh burden and the writing down 
The past business year has been a period of particular difficulty owing to the the accounts of a number of debtors hit by the ever-present crisis, the results 





reaction of international political complications on the economic situation. | Se one ee and a proof of the vitality of our organis: 
The fluctuations of the exchanges have hindered much business; depreciation ane < © prudence of our stant. Py Fr £ ‘ 
of some currencies closed to our manufacturers a number of markets in which The Gr . o ; a : - 
they were established, whilst appreciation of others raised the price of raw yy fit for the business year 23. 623.594.85 944.943 
» 8 , consequently, of manufacturing costs. - . . a _ 
WAHENES, GES, COREDGEEEEY, Ce , Add Balance brought forward from i 
As a result of this instability we have so far not been able to export the fresh the previous yeat 209,002.13 8,30 
; I I } 
resources due to the raising of our capital, and for the time being we have had 
to employ these funds at the less remunerative rates obtainable in Belgium. 23,.832,596.98 953,30 
, : leduc ieneral Expenses 5,349,477 613,979 
The very sound position of our Bank is considerably strengthened by the fact. Deduct bo o Per a , ' my aaa 5.823.882.78 is 97h 632.5 
that, as in previous years, the gains shown by our holdings abroad as the result =te ension Fun eee eneneerereete ’ 
of higher rates of exchange have not been included in the Balance-sheet; the . a 8.008.714. a) 94x 
: : : : ; “aving ¢ . of 714.20 320.34 
exchange losses incurred on some of our participations in Central Europe are Leaving a Net Profit of (008,4 


fully compensated by the higher quotation of the shares, and by the apprecia- Which we propose to appropriate as follows: 





tion of the currencies of other countries in the same region, in which we like- Statutory Reserve a a : 889,985.60 15,594 
wise hold investments. Special Reserve ’ : . 1,500,000.00 60,000 
We have endeavoured in every way to continue to afford to Belgian manu- Provision for taxes 300,000.00 12,000 
facturers and merchants all the assistance within our means by granting them Directors’ fees (tantiémes) ; 442,931.00 17,717 
all reasonable credit facililties at home as well as abroad, and by placing at Dividend (at the rate of 7% less tax) as 0 
their disposal the services of our numerous and well-equipped branches. onthe capital paid up. . 4,725,015.75 149,001 
—- . . . Leaving to be carried forward el 650,778.25 26,031 
The LONDON Office, still the clearing house for many operations of our (out of which the Belgian coupons sae eee. aematlanieeeiansiangsneen enimanetantin nee 
overseas branches, is keeping closely in touch with our great manufacturing tax remains to be paid) 8,008,714.20 320,34" 
concerns and aiding them on an extensive scale. The PARIS Office is : a 7 +1) be payable from 
developing into a factor of importance, and there,as in COLOGNE, un- If you approve of these appropriations, the Dividend, will be paya 1 
interrupted expansion is to be noted. Ist December nextas follows :- ee 
At BUCHAREST growth has been even more rapid. Our Branch is fulfilling On the fully paid shares, at the rate of 31 frs 50 against Coupon 177 


its task, and its operations have necessitated the opening, recently, of a sub- 
bran-h at BRAILA, the centre for the export trade in grain. In BRUSSELS: At the Head Office of the Bank. 
The crisis in EGYPT is not past; prudence has compelled us to restrict our At the Société Générale de Belgique. 
activity in that country pending an improvement of the commercial! situation. In ANTWERP: At the Banque d’Anvers, 
CHINA has likewise gone through a troubled year. Nevertheless our Bran- | a¢ also at the head offices and branches of the provincia) banks affiliated to the 
ches have excellent results to show, thanks to the prudent conduct of our local | Gocidté Générale de Belgique. 
managers, who have secured substantial profits in spite of the difficult situation 


less tax): 


1 . ~ a ar s ich wil 
existing both in the import and the export trade in that country. On the shares (25% paid), at the rate of 7 frs.875 against warrant wh 
We have taken a financial interest in the creation of the Allgemeiner Boeh. | P€ S¢™* to the holders. 2 nieoh t 
mischer Bank-Verein, and of the Laudeshbank fuer Bosnien and Hercegovina, In accordance with the Articles of Association, you will be req 


: . , : pati 
the independent national banks into which the branches in Czecho-Slovakia appoint three Directors and one Auditor, in order to fill the vacancy Tr aeas 
and Yugo-Slavia of the Weiner Bank-Verein have been re-cast. Our agree- time of our last General Meeting, and those created by the retireme i Poche 
ments with this latter establishment are leading to quite interesting relations of MM. Emile Francqui and Henri Le Beeuf (Directors) and 1 Hen 


with Central Europe. | (Auditor). These gentlemen offer the mselves for re-election 


BALANCE SHEET as at 30th June, 1922. 





(Sterling equivalents t: aken at exchange of Frs. 25 to the £.) — 
LIABILITIES. Pr. £ Fr. £ ASSETS. Fr. £ onto 998.980 
Capital : 100,000,000 4,000,000 Shareholders’ Liability 21. N 5.763.000 
Statutory Reserve 1,961,504 78,463 Cash in hand and with bankers 144,087,008 1,490,728 
Special Reserve. 18,000,700 720,028 | Loans Fi ee so5 | 9.756. 
Sundry Creditors 626,676,194 25,067,048 Sundry Debtors 243,919,999 
Acceptances Liability of Customers on of, 687.331 1,067.4 
Head Office 3,265,000 130,600 Acceptances 2b OB 7 
Branche 23,422,331 936.895 Investments 
— 26,687,381 1,067,493 Government & Government 
Obligations 4,800,000 192,000 Guaranteed Stocks 1°,044,345 557,774 
Note Issue in China 1,679,019 67.169 Treasury Bills 16,259,885 650,995 
Profit and Loss Account 8,008,714 320,348 Other Securities 39,743,837 1, 660,758 69,948,067 2,701.22 
— — —"9'165.409 6.618 
Financial Participations ona ‘0 9,160.51 
Bills Receivabie 9 724.808 RH 
. Bank Premises, etc. _ 


787,813,552 31,512,540 





~ 


PROFIT AND LOSS ACCOUNT. ‘ ——j 





r. of, 
IR. Fr. £ 1 Cr. ve x 
General! Expenses 15,349,477 613.979 | Balance on Ist July, 1921 23 623.59 a 
Staff Pension Fund 474.405 15.976 | Interest, Commission, &c. . = 
Net Profit 8,008,714 320,348 on? as 
R225 ee 
23. 832.506 {53.308 | —— 
—_——_ —_—_—_—_ 
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Vol. XCV. 
NATIONAL BANK OF INDIA, 


LIMITED. 
Bankers to the Government in Kenya Colony 


and U . 
Heap OFFICE: 26 BISHOPSGATE,LONDON,E.C.2 


BRANCHES: 
Cochin (S. India) Newera Eliya 
Bombay Chittagong Zanzibar 


Madras Rangoon Mombasa ) Kenya 
Karachi Mandalay Nairobi Colony 
Cawnpore Aden and Nakuru British 
Lahore Aden Point Kisumu E.A, 
Amritsar Colombo Entebbe 

Delhi Kandy Kampala {| Uganda 
Tuticorin Jinja 
Dar-es-salaam 


‘} ‘Tanganyika Territory. 


Tanga 
SUBSCRIBED CAPITAL ......£4, 
PAID-UP CAPITAL. «++-+se000. £2,000, 
RESERVE FUND ..-...-«- «+++ +£2,600,000 


The Bank conducts every description of Eastern 
banking business, 


CHARTERED BANK OF 
INDIA, AUSTRALIA & CHINA, 
a els eae 


Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Cebu, Canton, Colombo, Cawnpore, Delhi, Haiphong, 
Hankow, Hong Kong, Iloilo, Ipoh, Karachi, Klang. 
Kobe, Kuala Lumpur, Madras, Manila, Medan, New 
York, Peking, Penang, Puket, Rangoon, Saigon, 
Seremban, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavov(Lower Burma), Tientsin, Yokohama. 


The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at th 
Agencies and Branches, and transact come Bank. 
ing business connected with the East. Deposits of 
aoa are received for fixed periods at terms which 
ascertained on application ; interest payable 
eae 30th June and 3lst December. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


'| COUPONS AND DRAWN BONDS COLLECTED. 
| DEPOSITS RECEIVED. 
| GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to ' THE 
MANAGER.” 


NETHERLANDS ‘TRADING SOCIETY. 
(Wederiandsche Mandel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP F'.80,000,000— 


(£6,666,666) 
STATUTORY — papapsoenensoes F.19,445,211— 


EXTRAORDINARY RESERVE......F'.22,660,000— 


(21,888,333) 
Head Office: AMSTERDAM. 


‘| Branches: ROTTERDAM, THE HAGUE. 


| 
| 


Branches in SINGAPORE, PENANG, 

RANGOON, CALCUTTA, BOMBAY, 

HONGKONG, aed . = 

all in t THE 

anise oun 

pees CORRESPONDE: 

land, Ltd. 

aPEouan A pan Cer POR FINANCING 

TO THE FAR EAST 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 


SATURDAY, NOVEMBER 18, 1922. 










IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 
the Imperial Bank of India Act, 1920, for the 
purpose of taking over the undertakings and 
business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 
Local Head Offices - Calcutta, Bombay and Madras, 
Managing Governors { Str ROBERT AITKEN 
in India Simm BERNARD HUNTER 
Manager in London SiR NoRcOT WARREN, 


Authorised Capital Rs.11,25,00,000 
Paid-up —_— — Rs. 5,62,35,500 
Reserve ... ... ... . Rs. 4,11,82,805 


Bankers in India to the Goverament of India. 
Branches in all the principal towns in India. 
London Branch: 5, Whittington Avenue, E.C.3. 








— Norske Greditbank 
CHRISTIANIA, NORWAY. 


Established 1857. 
Branch: ARENDAL 


Capital and Reserves ... Kr. 73,000,000 
PRINCIPAL LONDON CORRESPONDENTS: 
London Joint City and Midland Bank, Ltd. ; 
Overseas Branch: 65/66, Old Broad Street. 
Hambros Bank, Ltd. 

The National] Provincial and Union Bank of 
England, Ltd. 

The Bank undertakes collections on Norway. 
receives Deposits and opens current accounts. 

Purchases and Sales of Stocks and Shares 
effected, and every description of banking 
business transacted. 

Telegraphic Address: CREDITBANE. 
Correspondence invited. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,800,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. SvuDAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth, MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 39 King William street, London, E.C. 4. 


THE UNION BANK OF 
AUSTRALIA, wimitep. 


Established 1887. Incorporated 1880, 
Capital Authorised and Issued... ++ £9,000,000 


Capital Paid-up oan wt «-- £3,000,000 
Reserve Fund ino ede . £3,250,000 
Reserve 


Liability 
of Proprietors £6,000,000 

Head Office: 71 Cornhill, London, E.C,3. 

DRAFTS are granted on the Bank’s Branches 
throughout the Australian States and 
of New Zealand, 

TELEGRAPHIC REMITTANCES are also made. 

BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 








No. 4,134. 














The National City Company. 


Affiliate of 
The National City Bank of New York. 


Specialists in Securities paya 
ble in U.S. and Canadian 
Dollars. Information and 
quotations furnished on request. 


Offices in more than 50 
cities of the U.S. and in 
Montreal and Toronto, Canada. 





LONDON OFFICE : GENEVA OFFICE : 
34, Bishopsgate, 1 Rue Tour de I'lle, 
E.C.2. Geneva. 





THE ALGOM:. sf ERN RALLWAY 
COMPANY. 


FIVE PER CENT. FIRST MORTGAGE 
50-YEAR GOLD BONDS. 
The Algoma Eastern Railway Company announces 
that the COUPONS which fell due Ist September, 


1922, on the above-mentioned bonds will be PAID 
27th November, 1922, and may be presented forth- 
with between the hours of 10 and 2 o’clock (Satur- 


days excepted) at the Bank of Montreal, 47 
Threadneedle street, London, E.C.2. 

Three clear days required for examination. Lists 
may be obtained on application at the Bank. 


INDUSTRIAL BANK OF JAPAN, LTD. 
FIVE PER CE NT. STERLING BONDS. 





Notice is hereby given that the COUPONS due 
Ist December, 1922, will be paid on and after that 
date (Saturdays excepted) between the hours of 
1l and 8 at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.—For the 
Yokohama Specie Bank, Limited, 

K. YANO, Manager. 

9 Bishopsgate, E.C.2, 

16th November, 1922. 


IMPERIAL JAPANESE 
GUVERNMENT, 


4% STERLING LOAN, 1910. 

Notice is herebv given that the COUPONS due 
lst December, 1922, will be PAID on and after that 
date (Saturdays excepted) between the hours of 
11 and 3 at the Yokohama Specie Bank, Limited, 
where lists may be obtained. 

Coupons must be left three clear days for 
examination prior to their payment.— For the 
Yokohama Specie Bank Limited, 


K. YANO, Manager. 
9 Bishopsgate, E.C.2, 
Mth November, 1922, 





CAN ADIAN PACIFIC RAILW AY cn, 
Dividend Notice.—At a Meeting of the Board of 
Directors, held to-day, a dividend of Two and one- 
half per cent. on the Common Stock, for the quarter 
ended 30th September last. being at the rate of Seven 
per cent. per annum, and, in addition, Three per 
cent. per annum from Special Income Account, was 
declared, payable on the ®Wth next to 
Shareholders of record at 3 p.m. on the Ist December 
next. By order of the Board, ERNEST ALEXANDER, 
Secretary. Montreal, 13th November, 1922. 
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NORVIC 
Shoes fit, feel 


and are made 
like Made 
to -Measure 
—Shoes—— 


NORVIC 
Shoes for 
MEN and 
WOMEN 


NORVIC SHOE Co., NORWICH 





WESTLEY RICHARDS. 


Guns. Rifles. Cartridges. 
Fishing Tackle. 


SEND FOR NEW LIST. 
WESTLEY RICHARDS & Co.,La.. 
23, Conduit Street, London, W.1 
24. Bennetts Hill, Birmingham” 


THE 


| YOKOHAMA SPECIE BANK, 


LIMITED. 
Head Office: Yokohama. 


i 
i 
i 
London Office: 7 Bishopsgate, E.C.2. 
| 


Capital Subscribed - Yen 100,000,000 
Capital Paid Up - 
Reserve Fund - 


- Yen 100,000,000 
- Yen 65,000,000 


The Eighty-fifth Half-yearly General Meeting 

- Shareholders was held at the Head Office, 

Yokohama, on the 9th September, 1922, when the 

Directors submitted the following Statem ent of the 

Liabilities and Assets of the Bank and the Profit 

od Loss Account for the Half-year ended 30th 
», 1922, which was duly approved. 





Investments in Public Securities and 
Debentures ‘ . 174,295.876.46 

|| Bills discounted, Loans, ‘Advance Ss, &e. 253,012,016.47 

Bills receivable and other Sums due 

| 

| 


iene 
| BALANCE SHEET. 
i LIABILITIES. ee 
1] Capi = oe ... 100,000,000.00 
|| Reserve Fund _ cee ee 61,000,000.00 
| Reserve for Doubtful Debts ein ... 2,171,423.96 
Notes in Circulation = me 6,039,611.69 
|] Deposits (Current, Fixed, &e.) |. 506,761,874.14 
i} Bills Payable, Bills Re-discounted, 
Acceptances, and other Sums due 
by the Bank __.... “ . 205,838,459.29 
Dividends Unclaimed . 30,986.05 
Balance of Profit and Loss brought 
forward from last Account . . 4,847,143.40 
Net Profit for the past Half-year 10,055 ,550.64 
Yen 996 745,049.17 
; mente peer a 
| 
ASSETS. 
1} Cash Account :— zs i. 
i In Hand 35,801,954.13 
|} At Bankers 50,709,964.633 
86,511,918.76 
| 


to the Bank a .. 458,931,822.36 
Bullion and Foreign Money 19,079,290.69 
Bank’s Premises, Properties, Furni- 

ture, &c. . von mei . : 9,914,124 43 


Yen 996,745,049.17 





am AND LOSS ACCOUNT. 


v. 
. o ce oe F und 4,000,000.00 
o Dividend— 
\" Yen 6.00 per Share for 1,000,000 
|| Shares 6,000,000.00 
i| To women carried forward to next 
i} Account . 4,902,694.04 
| ninmaiadioatings 
i C Yen 14,902,694.04 
| By Balance brought forward S3lst 
| Decamin ‘r, 1921 4.847, 143.40 
Be t Profit for the Half-year endings 
ss th June, 1921 10,055,550.64 
semen 
\fte making provision for Bad and 
iD th L es, Rebate on Bills, &c.) 


Yen 14,902,694.04 
—_——_—— ee 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


AUTHORISED CAPITAL 24,500 .000 
PAID-UP CAPITAL and RESERVE FUND £2.000,000 
DEPOSITS and CREDIT BALANCES as at 28th February, 1922 £38,600.000 


Governor: WILLIAM JOHN MURE, Esvw.. C.b. 
Deputy Governor: THE RiegHt Hon. LORD ELPHINSTONB. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW. Chief Office: 2, 8t. VINCENT PLacg, W.G. LeGaat, Manager. 
LONDON Office: 80, BisHopsaarTE, E.C.32. J. W. JOHNSTON, Manager. 


201 Branches and Sub-Branches in Edinburgh. G .and th 
Every Description of British and Foreign Senking Bes oe ~~ Scotland. 


GEORGE J, SCOTT, Treasurer. 





BosS & CO. 
(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 
(Practice Grounds, Shire Hall Lane, Hendon.) 


CARTRIDGES SPECIALLY LOADED | | 
ON THE PREMISES. 


JOSEPH LANG & SON, LTD. 


Gun and Rifite Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, soundness 
of construction, and regularity of shooting. 


102, New Bond St., London, W.1, 















LP a\LLOYDS BANK 
LIMITED. 


HEAD OFFICE: 71, “71, LOMBARD STREET, E.C. 3. 





TRUSTEE DEPARTMENT. 


This Bank is prepared, in approved cases, to act 

as Executor and Trustee of Wills, Trustee of 

Settlements, Trustee of Debenture Stock Issues, 

&c. Copies of the regulations can be obtained 
from any of the Branches. 











-|LONDON AND BRAZILIAN BANK, 


senannasmm ste. aan 
Subscribed Capital (150,000 Shares of £20 each) £3,000,000 | 
Paid-up Capital - - - - - = £1,500,000 | 
Reserve Fund - - - - -~ = §£1,500,000 | 


MANCHESTER AGENCY: 36 Charlotte Street. 


BELFAST AGENCY: Northern Banking Co., Ltd. ) 


BRANCHES: | 
BRAZIL: Rio de Janeiro, Manéos, Para Maranhao Ceara, Pernambuco, | 


Bahia, Santos, Sao Paulo, Curityba, Rio Grande do Sul, Porto Alegre; | 
Pelotas. RIVER PLATE: Montevideo, Buenos Aires, Rosario. UNITED) 
STATES: New York (Agency). FRANCE: Paris (5, Rue Scribe). 


PORTUGAL: Lisbon, Oporto. 


Agents or Correspondents throughout the World. Bills negotiated, adv ranced |} 
upon, or sent for collection. Exceptional banking facilities offered through || 
the branches of the Bank, and its numerous Agents and Correspondents for |} 


the promotion of Trade with SOUTH AMERICA and PORTUGAL. 
Head Office: 7, TOKENHOUSE YARD, LONDON, E.C.2. 





a} seria emecaanas iene titanium taint tat ca ance NNT OTT ass ; 
iliiavidlunegnammnenientidismasnaporetentamelnann sullenaneinaslayieliendinatedigeteaeatiadtedaaadianeaiadnanstnaatatanieteieatete 
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7 ANNUAL INCOME EXCEEDS £6,600,000 
} 
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DUNLOP 
Duminatled 


dhe shrow! 


Total number of 
tyres fitted to 
vehicles exhibited 3555 


Frtsescinr such as D U N LO P ; 1947 


a 


~ ~ 
~~an a 


these provide in- steals 
of the overwhelm- 20 other makes 
ing preference for 
DUNLOP CORD 


TYRES. Olympia’s Over 54°/, of the tyres fitted to 


lead foretells the Pwr ; 
complete triumph of cars exhibited at the Show were 


these wonderful 
British tyres one | ) U AJ i © -> 
ee 





| 
| 
| 
Snsurance. 
DEATH DUTIES. 





EVERYBODY SMOKES 
‘ PLAYER'S "MATCHLESS MERIT.” 
“NAVY” 





Leave your property intact 
for vour heirs by effecting 


a Death Duty Policy. 
| PRUDENTIAL ASSURANCE CO., LTD. con MIXTURE 


wi | 
|| HOLBORN BARS, LONDON, E.C.1- WHITE LABEL 10}4. per oz. MILD and MEDIUM - por on. v= 4 =e8R 
| 





REFUGE ASSURANCE COMPANY 


LIMITED 
Chiet Office: OXFORD 82., ‘MANCHESEER, 








(For the year ending December 81st, 1921) 


ASSETS EXCEED £21,600,000 
CLATMS PAID EXCEED £34,900,000. 


‘ONDON “AND MANCHESTER 

4 ASSURANCE Co., Lrp., 50 Finsbury square, 

| London, E.C.2. Premium Income excee ds £1,350,000. 

Funds exceed £3,000.00C, Claims paid exceed 

‘| 26, 000,008. Annual Reports and Prospectuses can 
be obtained on application. 


‘ JOHN PLAYER & SONS, 
Nottingham. 


Branch ef Tee Imperial Tobacco Co, (of Great Britain and ireiand). Ltd. 











| TH E B EST ; | NV EST Mi E N T | If the bonuses just declared continue uninter- 


ruptedly an assurance for £1,000 payable at the 

Is in the participation in the quick industrial | end of 25 oo = at ream which costs 

Seta peanees catty ise | ee nt en eee eae 
: end of the term. 


| bopulation and settlement, of 
| NEW ZEALAND. 


' 
| 
i 
| 
} 
2 2 e 
|G od ports, expanding railways and other com- | u l t a e I 
| Munications, convenient sites, cheap electricity, | 


For Capital, Effort & Enterprise | 


fTic ient workers, reliable marke ts, we ile ste _ shed | 


Bae Assurance Societ 

‘tured goods. 

|THE STATE FACILITATES PRODUCTION. | y 
| APFLY To Te a MANSION HOUSE STREET, LONDON, E.C.2. 1 
NEW ZEAL 'W ZEALAND, 413, Strand, W.C.2. 413, Strand, W.C.2. | NO SHAREHOLDERS. NO COMMISSION. | 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED 


Incorporated by Royal Charter and Act of Parliament. 
Established 1825. 
Afhiiated with Lioyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, 23,900,000. 
RESERWE FUND . - #£«£1,100,000. 


HEAD OFFICE—Epmevnca. 



















































HONG KONG AND SHANGHAI 
BANKING DP es $5800 00 
CapitaL ALL Parp UP ove 20,000, 
SILVER RESERVE $23,500,000 
STERLING RESERVE held in London — £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—HonG Kona. 
Chief Manager—Hon. Mr. A. G. STEPHEN. 
BRANCHES and AGENCIES: 
4moy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dainy), Foochow, 









Haiphong, Hamburg, Hankow, -_—— Hongkew | WILLIAM CARNEGIE, Genera) Manager. GEORGE A. HUNTER, Secretary, |) 
(Shanghai), Ipoh, Johore, Kobe ( uala LONDON OFFICE cho . Lombard street 

Lumpur, London, Lyons,Malacca,Manila,N agasaki, or aS VE — — 

New York. Peking, Py Rangoon, Saigon, San | T. OC. RIDDELL, Manager. DUGALD SMITH, Assistant Manager 
yuanes . Shanghai, Singapore, Sourabaya, Sungei 


Branches in all the principal cities and places in Scotland. 
Every description of Banking Business transacted. 


There is a specially equipped Foreign Oepartment at the principal Glasgow Office. 


BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital... .. £6,154,988 


Paid up Capital—Ordinary Shares ... ... «... «. &2,250,000 


Patan . Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
ComMITTEE IN LONDON: 
Sir CHARLES AppIs, K.C.M.G., Chairman. 
Hon. Cecil Baring, C. A. Cam pbell. 
David Landale. Sir eomee Sutherland. 
A. M. Townsend. Cc, F, Whigham. 
MANAGERS IN LONDON: 
SIR aes J. STABB, H. D. C, JONES, 
anna, oo MacLennan. 
untant, A. Moncur. 
GRACKCHURCH STREET, LONDON, E.C.3, 


COMMONWEALTH BANK OF AUSTRALIA 


Gaaranteed by the Australian Government.) 





















Sir Do. Preference Shares issued to N.Z. Governt. 1,125,000 
EMISON MILLER, oem, Do. Four per cent. Guaranteed Stock _.. 529,988 
: Deputy-Governor. . 
Governor. Reserved and Undivided Profits ~_ sen - si 2,105,818 
Branches and Agencies throughout Australasia. &£6,010,806 
Banking and Exchange Business of every descrip- : ; 


tion transacted. Bankers to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of the State 

of South Australia, the Government of the State 
of Tasmania. 

8,167 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 30th June, 1922. 
Savings Bank Balances ... .. £38,056,980 
General Bank Balances .. mn 44,550,163 
Note Issue Department... ... 53 556,698 
is cee 4,388,637 


' g140. 552,478 


London Office: 36-41 NEW BROAD. 8T., “ST.. E.c. 
Cc. A. B. CAMPION, London Manager. 


London Office: 1 Queen Victoria Street, E.C.4. 


issues Drafts and Letters of Credit, makes Telegraphic 
Transfers, Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 

















































BANK OF NEW SOUTH WALES | | (HE BANK OF AUSTRALASIA 























Also at Australia House, Strand, W.C. LonDon OFFICE—29 ca—89 Thresdneedle-strees, B. 0.3. {Incorporated by Royal Charter, 1835). 
sale Paid-up Capital...... senececccecooee seosveeusesscsnnssiennn 000 Head Office > tt mporary address) 
Reserve Fund....ssccssccccsssecsvesessveeesness vseee. 8,600,000 13 LEADENHALL STREET, E.C.3. 
THE ROYAL BANK OF CANADA Reserve Liability of Proprietors ............_ 5,000,000 Pulb-ep Capital... $4,000,000 
Established 1869. Aggregate Ascots, Sist Mar., 1922 .. on Eee - Reserve Liability of Proprietors . 


Under the Charter : £4,000,000 
Letters of Cr dit and Drafts are issued and 
banking business of every description is trans- 
acted through the numerous bra»ches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 


quneup Gusts ond Geserve .-- $40,800 
onl » 9irt'oe.one 
Head Office : MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President & Managing Director, 
Cc. E. NEILL, General Manager. 
LONDON OFFICE: 

BANK BUILDINGS, PRINCES STREET, E.C.2. 
T. R. WHITLEY, Mamager. J. MACKIE, Joint enna. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia; British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 

William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 8, Rue du Quatre- Septembre. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880, 





The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and Branches in 
all the Australian States, New Zealand, Fiji, and 
Papua. Makes Mai) and Cable Transfers, Negoti- 
ates and Collects Bills of Exchange. Arranges 
Wool and other Produce Credits. Receives Deposits 
for fixed periods on terms which may be known on 
application; and conducts every description of 
Australasian Banking Business. 

H. MELDRUM, 4cting Manager. 


otal =| UNION BANK OF CANADA. 


NEDERLANDSCH-INDISCHE | | , 'noorporsted 1065. Fiend once ee onn 
ESCOMPTO MAATSGHAPPIJ Paid-Up Capital — (30th Nov., 1921)... $8,000,000 


Rest and Undivided Profits (ditto) ... $6.764.006 
Established 1857 18.005 


TOTAL ASSETS (ditto) ...% 
Capital - - - - - = Fis. 50,000.000.- 


The Bank has over 350 Branches in Canada, 
and Agents in the Principa) Cities in America. 

issued and fully paid up- - Fis. 47.000.000.- 

Reserves - - - - - - Fis. 12.000.000.- 


DEPOSITS RECEIVED > Seas rates, 
Head Office: BATAVIA (Java) 


which may be 
Branches in the Dutch East indies: 
























































ascertained on 
London Offices: 6 PRINCES \STREET. E.C.2. 
26 HAYMARKET, 8.W.1. 


New York Agency: 49 WALL STREET. 





























Capital Subscribed & Fully Paid ... Yen 100,000,000 Bandoeng Medan Sourabaya 
Reserve Fund ... ose --» +, 65,000,000 Cheribon Menado Sourabaya- ¥ te initia 
in --  YVWORKOHAMA., Djocjacarta Padang Simpang 
Branches at— Kediri Palembang Tegal } 
Batavia, Bombay, Buenos Ayres, Calcutta, Chang- Macassar Samarang Weitevreden 


chun, Dairen (Dalny), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shangnai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 


Branches in Europe: Amsterdam, The Hague, 


Banking business of every description trans- 
acted, especially with the Dutch East Indies. 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 | | 


: ; 7 li anaidiatadicthepnmseateaaaniamaanee Head Office: ZURICH, SWITZERLAND. 


ANGLO-AUSTRIAN BANK, 
























and transacts General Banking Business LIMITED. | 
Deposits received for fixed periods at rates to be : } 
obtained on application. Head Office: 
London Office: 7 7 a E.C.2 24/28, Lombard St., London, E.C.3. 
O, Manager. » ce 
sieinnanshiiteridnaintaenaniioninertimeecioniek ranches: 


Ernesto TORNQUIST & Go. 


BUENOS AIRES. 
Established 1830, 
Oldest eee} Establishment in the River Piste. 


BANCO. DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 
? Chilian Dollars. 


Vienna and throughout Austria. 
Budapest Trieste Marburg. 
Czernowitz. Nagyvarad Suczawa. 
Correspondents in Czecho-Slovakia : 


Anglo-Czechoslovakian Bank, Prague and Branches. 




























Reserve ° Fully Paid Up Capital, Reserves 
Reserve inhi * ape-900 000 CAPITAL : Surplus $15,701. 258.16 — equal 
Reserre Fund Gola i= ni 13,333,333 Authorised ... £2,000,000 to £3,115,329 Stert 
Paid wu £1,406,370 GENERAL FINANCIAL, BANKING 
in all parts of be Pp eee . co 
The Loncon Agency every class of GENERAL BANKING BUSINESS ire conta ieaead ae ee r > 
alse opened and dapesite rece fioeaat eaten TRANSACTED. PERSONAL PROPERTY. 
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AGENCIES tin 


| COUPONS AND 0 
|| DEPOSITS RECEIV 
| GENERAL BANKI 


| All Communicatiom 
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| NETHERLANDS 
(Nederlandse 

Established by B 

| CAPITAL PAID D 


STATUTORY RE& 
| 


EXTRAORDINAR} 


Head Offic 
| Branches : ROT 
| Branches in 8 
|RANGOON, 4d 
HONGKONG, § 
|| all principal ports 
|| LONDON CORRES$ 
Provincial and 

|SPECIAL FACI 
SHIPMENT 


rue ANGLO- 
| SUBSCRIB 


BRANCHES — Ea 
Said, Suez, Tan 
Beni-Suef. SUD 
Sudan. P 
Ramallah, Naz 
Gibraltar, TR 
The Bank t 

business in Egyp 

affords facilities 

and elsewhere. ; 
Deposits receive 

obtained on applic 

%th and Angust 

it... current C 

cent. per annw 
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of £200, 
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